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THE RUSSIAN PROPOSAL TO LEAVE PEKIN. 
Ir has been our duty on repeated occasions to call 
attention to what seemed to us imperfections in Russian 
diplomacy. The managers of the Foreign Office in St 
Petersburg often seem to us, more especially when they 
ate dealing with Asiatic affairs, to secure slight advan- 
tages at the price of exciting a distrust which when 
serious questions are in hand greatly hampers their 
strongest efforts. They create asuspicion, which induces 
their rivals to oppose them just when they want a 
smooth road. This time, however, we are bound to 
acknowledge that the Russian diplomatists have dis- 
played exceeding ability. They have nearly checkmated 
the German Emperor; they have made friends for the 
moment with Japan; they have conciliated China, and 
they have left themselves free to conquer Manchuria at 
their leisure when they are ready. And they have 
done all this without breaking any pledges or enab- 
ling any one to say that they have been plotting 
some such coup all the time. That is really very 
clever. They have proposed, quite openly and by 
circular addressed to each of the allied Powers now 
threatening China, that, now that the Legations are safe, 
the Allies should quit Pekin. There is not, says the 
Russian Foreign Minister, any reason for remaining 
there. The Legations are safe : it is impossible to assist 
the Chinese Government, as we wished to do, to suppress 
its rebels, and as for negotiations, they cannot go on at 
Pekin, for the Emperor, the Empress-Regent, and the 
Tsung-li-Yamen have all ‘‘ departed from the capital.’’ 
The Government of His Imperial Majesty is so certain 
that this is the correct view that, although it submits 
that view to its allies, it has already ordered M. de 
Giers, its Minister in Pekin, to act on it, and to retire 
with all Russian soldiers and subjects to Tientsin, there 
to open negotiations whenever there is again a regular 
Government in China. 

The first effect of this unexpected step, and probably 
the effect in the hope of which it has been devised, is to 








partially paralyse the German Emperor. The Russian 
Government, there can be little doubt, have been 
watching William the Second’s Chinese policy with eyes 
of angry suspicion. They cannot conceive that he would 
employ so large a force, and pledge his country to such 
great expense, without intending to secure some adequate 
advantage, and they suspect him of a design to demand 
the great mineral province of Shantung as compensation 
for the murder of his Ambassador. If the demand were 
granted, he would obtain his province, and if it were 
refused, he would seize it, trusting that with 30,000 
Germans on the spot and all Europe demanding repara- 
tion for the outrages inflicted on it, the Chinese Govern- 
ment would be too powerless to resist by force of arms. 
That was not a pleasant prospect for Russia, which 
sees her way to acquiring the northern coast of 
the Gulf of Pechili, and does not at all want to 
find herself face to face with Germany seated on 
the southern coast of the same gulf, and able 
to collect there a fleet certainly equal to the Russian, 
and probably superior. That must be stopped, and the 
gentlemen in St Petersburg hope to stop it by inviting 
the Powers to quit Pekin and recommence negotiations. 
If the Powers assent, including Germany, the German 
[.mperor must give up his plan, real or suspected, and 
must appear to the world as something of a braggart, 
while if they retire and he does not, he will! be isolated, 
and unless he can call upon his people for an enormous 
sacrifice he may be defeated. The third alternative, 


E70 = 


|| that all the Powers might reject the prosposal, had been 

|| provided against, for France was sure to follow the Rugsian 

} i; lead, America was only too anxious to escape from a 

1 | costly enterprise which promised her nothing, and Japan 
t 


| was as suspicious of German designs and as hostile to 
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| them as Russia herself. The result of the 7 
plicated Situatio) Proposal 
| known for some days yet, but it is undeniah] 
check for Germany it has been most ad oitly 
The Court of Berlin, in fact, is evidently ei devised. 
the secret delight, it may be fairly assured 7 a 0 
and though the German Emperor, why hes 
resources and great nerve, may break his way thronct, 
the net, he has visibly been caught init. °° 
This is not all the advantage of th proposal ¢ 
Russian interests. sy making it, the Russian Cot : 
takes the lead in the European Concert. whieh ™ 
threatened to slip out of its hands, binds jee 
recognise the existing Government of China. i+ being 
impossible, if you negotiate with a Government. to i 
it to dethrone itself, and thus poses before the f° adn 
Regent as her best and her sutfticient protector, “She 
has been threatened with all manner of conseniy : 
her recent outrage upon Kurope, but Russia promises 
her that she shall return to Pekin still Empress. and 
still in possession of the supreme power. Her special 
adviser, Li-Hung-Chang, is to be used as the inter. 
mediary, and the bases of negotiation are to be that the 
recent outrages shall be considered the work of rebels, 
and that there shall be no alteration “in the former 
State organism of China.” Naturally the Empress 
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tegent, who, it begins to be clear, has been throughout || 


despotic in her Empire, will consider Russia her friend, 
and will be glad to continue to deserve such friendship 
by making all the concessions in her power. To secure 
by a simple diplomatic effort such a resuit as that may 


an amazing outrage, condemned alike by international 
law and by the universal human conscience, but it must 
be acknowledged to be exceedingly clever. 

Lastly, the diplomatists of St Petersburg provide 
carefully, while apparently yielding to the Chinese 


not be high principled, for the Czar virtually condones || 


Court, for what they regard as the permanent interests | 
of Russia. Those interests demand a free route to the 


Pacific, and that free route they acknowledge that 
they intend to keep. They will not annex Manchuria, 


oh, no! nor even Kuldja, but they will not retire until | 
‘‘lasting order shall have been established in Man- | 
churia,” and ‘‘ measures shall have been taken for the || 


protection of the railway, the construction of which is 
assured in virtue of a special formal agreement in 
China concerning the concession granted to the 


Chinese Eastern Railway Company.” As it is impos- | 
sible to establish ‘‘ lasting” order in Manchuria without | 


a Russian garrison, and as the railway cannot be pro- | 
tected without strong and frequent fortresses, supplies 


for which must be ensured by possession of the neigh- 
bouring districts, these assurances really mean that 
Russia demands sovereign power along the whole line of 
her railway, power which makes of that railway au 
military base from which her direct dominion in Man- 
churia and further south may be extended at will. To 
make such a demand as a proof of moderation, and 
at a moment when a refusal would mean ruin for 
China, is, perhaps, a rather high-handed proneeeng. 
but it is also one, the circumstances considered, 
which indicates great adroitness. Whether the pro- 





posal will succeed is, of course, doubtful, for “4 
depends upon a question about which Europe may ae 
be accurately informed. If ‘China, that is, the) 
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railway were withdrawn as by a signal, and the attack industry and business idealisin must adjust itself some- 
| was delivered in a dozen places at once. } rom Blago- how or other to the lovie of fact. The capitalist is here 
|| yastchensk, which ison Russian territory, to Neuchangon and there is no sign that he is outgrown. The massing 
the Pacific, the Russians found themselves suddenly of capital in trusts is not asien of thi s war ie theoxtension 


exposed to murderous attacks, which at first were suc- of State and municipal funetions; they merely show 
cessful, and which, had they been adequately supported certain changes in the mode of capitalist administration. 
by the population, would have extirpated all Russian Would it not be better, then, to consider how we can use 
azents. This does not look like secret. friendship, even the capitalist more economically for social purposes than 
itis not true, as all on the spot believe, that China, theoriseas tohis entire eliminationon Darwinian grounds” || 
!| enraged at the corrées through which the railway com- Are we even so sure that he is roing to perish even 
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italist is eager to buy, the 
I || || that he possesses some moral and mental grit, and so is writer or man of science is just as eager to be bought 
e | || an embodiment of the moral reserve on which any com- and his price is frequently as exorbitant as that of any 
is munity must, in the last resort, depend for its safety. | capitalist. Mr Pickles ignored that side of things, but it 
n || On the other hand, there is always a risk implied is impossible to ignore it in a comprehensive treatment . He 
le | when untrained men take up very intricate problems. of the subject. This ultra-materialistic spirit may ae 
S- | || They are apt to take short views, and they are exceed- indeed, certainly will—pass away, but it is with us now, a 
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a a use foracertain organ that organ gradually disappears, indeed, think his intellect of a.low order. But it | ‘ 
a || or, at least, shrivels up into insignificance. The time is happens to be the kind of intellect which, as we put it, a 
” fast coming, says Mr Pickles, when society will have no | ‘“‘makes money.” It is the intellect which see alt 
'0 use for the capitalist, and consequently the capitalist material possibilities which many finer minds do not aE 
id | will disappear. There need be, on Mr Pickles’s theory, see, which can deal with large material affairs, which : 
i no violent revolution to bring this about ; it will come | can administer mighty activities, and direct the 
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England, we have seen the unhappy results on a great 
scale. Let us do what can be done to lessen this wrong ; 
but let us recollect that the money-making intellect, 
whatever value we set upon it, is a power in itself, which 
will attract to itself material wealth, whatever laws we 
choose to make, just as the poet will sing in whatever 
environment we place him. 

————— 
A YEAR'S MOVEMENT IN BREWERY ORDINARY 
STOCKS. 
Ir is hardly surprising to find on comparison that the 
stocks and shares of brewery companies have shared in 
the almost general decline that has taken place in the 
value of Stock Exchange securities. The fall in these 
stocks is, however, of greater extent than could be 
accounted for by that simple explanation, and, as a 





mere comparison of prices conveys but a vague idea of | 


the movement, we have calculated the market value of 
the ordinary capital of the principal brewery companies 
quoted on the London and Provincial Stock Exchanges. 
The statement shows that securities which were valued 
a year ago at £30,827,911 are worth at current prices 
only £26,129,865, thus showing a loss in the twelve 
months of £4,698,046, equal to 18 per cent. 

No doubt a considerable portion of the fall is due to 
the exceptional collapse in the value of Allsopp’s stock, 
but even eliminating this, the values come out at 
£25,161,865 and £25,088,911 for this year and last year 
respectively, and shows a decline of £2,927,046, equal to 
11-6 per cent. The extent to which each stock or share 
has contributed to the result is shown in the following 
table :— 


Prices and MARKET VALUE. 
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| s | | # 
Allsopp’s Pref. Ordinary ..|Stock 58}  643,500144 | 1,584,000 
Do Deferred Ordinary..)Stock 294 324,500;105 | 1,555,000 
Arnold, Perret, and Co.....; 10 5 100,000 64) 130,000 
Barnsley Brewery ........ 10 | 14), 145,000 143} 145,000 
PTE ceisceisvesesess 2k 4 31,250,  j 37,500 
PM ces cdeneecsesese as 5 34 91,000 3: 98.000 
3entley’s Yorkshire ...... 10 8y 196.875: 10 | 225,000 
INE: ceccsekeenscsknees 10 = 18} 365,000 21; 427,500 
Birkenhead ........cc.00. 5 223 495.150 24 534,100 
Boddington’s ............ 9 154 511,500 193' 643,500 
Bristol (Georges and Co.).. 10 38 1.216.000: 41 1,312,000 
Bristol United .......... 10 . 34 748,000 54 748,000 
Cheltenham Original...... 5 5 60,000, 6} 78,000 
CRROES Aarecssccaseenes 10~—s 13} 137,500 *1llg; 145,300 
City of London .......... Stock 1634 1,372,330.1944 1.630.900 
Clarkson's Old... .....c200. 10 20 130000 21} 141,375 
CGN ce vacecenss ooo} 9 4} 106,037 4} 106,037 
Daniell and Sons ........ 10 8 60,000. 8), 635,750 
Edinburgh United ........ 10 7) 84,250; 9 99,000 
Farnham United ........ 10 $b 150,000 17! 170,000 
Guinness, Arthur, and Co..' Stock 530  9,010,000570 | 9,690,000 
Hancock, Wm.,)\ Prefd.Con. 10 , 12 240,000 13 260,000 
andCo. /jDefd. Con. 10 = 13 260,000 14 280,000 
Hardy’sCrown......c0s0.. 10 22s 225,000 23, 230,000 
Hodgson’s Kingston ...... 5 | 0 400,000 11 440,000 
eee 10 «618 180,000 19; 190,000 
Kenward and Court ...... 5 63 130,000 6); 135,000 
Lascelles, Tickner and Co.. 5 9, 127,250. 104) 138,375 
DOD denthnedsthecudnnnie 17 364 505,845 454 505,914 
DUNT acitctascanenan 10 | 15; 236,250: 18% 277,200 
Massey's Burnley..... snawet oe i ae 120,000 16; 160,000 
Mitchells and Butlers ....' 5 | 213) 2,058,350 26}, 2,591,100 
Nalder and Collyers ...... 10 33 429,000: 36 | 468,000 
CNN. oc 00svaseeeeese 10 193 390,000; 20 400,000 
New Westminster ........ 4 8% 437,500 93! 487,500 
Northampton ............ 10 «+16 200,000 184; 211,250 
Parker’s Burslem ........ 102i 430,500 23 471,500 
Rochdale and Manor...... 10 5} 60,375 43! 49,875 
Royal, Brentford ........ 10 = 205 153,750 204 153,750 
BROMO Bok np eccvcecsvece 10 26. 780,000; 36 1,080,000 
Smith, Garrett,and Co. .. 13 | 24 23,280. 23 | 22,310 
Stretton’s Derby.......... 10 134 106,000; 13; 108,000 
Tamplin and Sons........ 10 | 194 302,250, 203! 317,750 
Tennant Bros...... ee a a 1935,875' 34; 188,375 
Threlfall’s..... ccseeensene 11 | 44 1,912,500, 44/ 2,025,000 
eT Gs a cunaeecunaeee 1l 44 319,000, 44 | 319,000 
Volverhamptonand Dudley 10 | 174 151,250: 204 153,750 
26,129,865 .. | 30,827,911 





THE ECONOMIST. 


[September 8, 1900 
There are but few exceptions 
ment. The shares of the oo : 
Colchester, Roya! Brentford, and T; 
, companies are quoted at the same pri 
last year, the support accorded beino due to ¢} 
| that each of these companies has paid . hee ate 
than before. Such few advances as 
the most part, due to the same caus 
Manor Brewery Company, 
5{, a8 compared with 4% 


ee, 





Ownward move. 


Bristo} | 'nited 


CéS as at thi 


higher dividend 
are recorded are, for 
use, the Rochdale and 
the price of whose shares is 
& year ago, having paid 21 po 


cent, in November, 1899, against no distribution in the 
previous year, and 2 per cent. in 1897 and 139¢ 7s 


nant Brothers have also increased 
and the advance in Smith, Garrett 
ably in anticipation of a good report 
to be issued. 

It is thus apparent that the only cases in wh 
have been maintained, or slightly advanced, are those in 
_which shareholders have received increased diyidends 
while several instances can be pointed to where, ing ite 
| of higher dividends, market values have Sealed” A 
conspicuous example is Mitchells and Butlers, whose 
| dividend has been advanced each year, the rise last year 
_ being no less than 7 per cent., the payment being 20 per 

cent., against 13 per cent. for the previous year. Yet 
_ the shares are quoted at only 23}, as compared with 263. 

The fall in this case is, doubtless, due in part to the 
‘fact that mew shares have been issued during the 
| year. 


The exceptional decline in Allsopp’s stock is owing, of 


their distribution, 
, and Co.'s is prob- 
which is just about 


ich prices 


course, to the unsatisfactory financial position of the | 


uswell’s Brewery | 
8 time | 





company, which was partly disclosed by the efforts of | 


the directors to obtain fresh capital, but was not fully | 


known until the annual report was issued last month. 
In that document the directors admitted that much of 
the past expenditure had been unproductive, and that, 
_in addition to the acknowledged losses, a number of 
| Investments were taken at cost price, upon which a 
further loss was probable. 
, the expenditure has been mainly in the acquirement of 
‘tied houses,” and there has for years past been a 
scramble among brewery companies to secure public- 
house property regardless of the price paid. 

The knowledge that vast sums of money have been 
paid away for properties which can give a return upon 


It is well understood that | 


it only in the most favourable conditions has been | 


spreading, and the uneasiness engendered thereby is 
the real cause of the weakness of Brewery stocks, and 
is probably the reason why the fall is most pronounced 
in the securities of the bigger undertakings, whici nave 
shown most keenness in competing for the aciuisition 
of houses. Even Guinness’s stock, though there 1s 
no reason to believe the company has taken part in the 
scramble, has fallen from 570 to 530, the reason being 


that a stock quoted at such an excessive premium would || 
be liable to serious depreciation in the event of a general || 


collapse among the group. A greater loss 


tionately has occurred in City of 
price being 1634, as compared with 194! 
Such a decline is by no means accounted for by 
nution of 4 per cent. in the year’s dividend. . 

Another severe fall is that in the shares of the Lion 
Brewery Company, which carry a heavy liability in - 
shape of uncalled capital. The dividend was reduced 
from 14 to 12 per cent., and the interim payment a 
month was at the rate of 8 per cent. only, as gy ome 
with 10 per cent. a year ago. ‘That, with simlsi 


last year. 


reductions in cases recently announced, and other cit” | 


cumstances seem to indicate a turn in the tide of brewer) 
yrosperity. = 
se i and cheap materials, activity In trade, _— 
always leads to increased consumption o! brewery Pp 
ducts, and other favourable conditions have ena ee 
industry to carry a capitalisation which hardly an) ie 
could possibly have borne. That there 15 @ lial 
capacity is already becoming apparent 1n t ah anal 
value of public-house property, a reduction wi! 

have a serious effect on the balance-sheets of — 
brewery companies if duly taken into account, 
for which holders of securities wou 


an 


erous | 


That prosperity has certainly been long: | 


b led the 


he reduced | 


ld do well to PI 


“Shares £74 per paid—one-fourth added fo value. prepared, noe 


propor: || 
London Brewery, the | 


a dimi- |) 
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MINING IN TASMANIA. the Mount Lyell Company which owns pyritic ore is the | 

OUR SPECIAL MINING COMMISSIONER.) South Lyell, and it has therefore been decided that the | 

(FROM = LESts COUPER MIDE South Lyell will send its ore to be treated in the smelter | 

Iv.THE NORT ; 3 f th Neeth that the North Lyell is erecting. But my information | 

vs to my several recent nae @- 7 is to the effect that the South Lyell ore is of low value. | 

my ideas as to the value of the mine had Jy any case, it lies at a considerable depth, its mining 
ased upon & paragraph in the directors 


will be a costly item, and it may prove from one | 
dated June 21, 1899, and reading as | cause or another that the North Lyell ‘will not be able 


to use this ore. The only alternative for the North Lyell 
will be to alter its smelting plant and to adopt a much 


j ' more expensive mode of smelting, which will seriously 
over 1,000,000 tons of ore of various grades, @ sale affect the possible profits. As I have several 


"estimate of the value of which would . I at tines already stated, I think a grave economic mistake 
£50 per ton (the present price is £76), 3° acerca is being made by the North Lyell in erecting its own 
In other words, the directors considered that there smelter. The Mount Lyell Company is crying out for 


ee = SSO OO eel er l( 
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PREVIO 
Mount Lyell, 
been largely b 
yearly report, 
| follows :-— 





This work has brought in sight, and 
| rendered easily accessible, in the opinion of the directors, 
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were a million tons of ore in sight containing 11 per 'Silicious ore for fluxing purposes, and it would pay that ae 
5 cent. of copper, 1n addition to a small quantity of silver | company to treat the whole of the ore that the North #4 
n | and gold. I may as well say at once that I proved this Lyell could produce at a lower charge than what the : 1 
5, | | statement to be a great over-estimate; but, at the North Lyell will inevitably have to spend if it treats its ed 
e | ‘game time, I believe that the statement was made in | own ore. I am certain that my figures on this subject 14 | 
4 || || good faith, because, both in conversation with me and _ which are too intricate to give here—are correct. I S454 
2 | in the facilities which they placed at my disposal, the do not say that the North Lyell should throw itself on A 
wr | | directors showed themselves to be imbued with extra- | the mercy of the Mount Lyell—indeed, the latter com- it 
ar | '| ordinary faith in the property, and anxious that anyone - pany has, in a way, the less valuable mine of the two— # 
at || '| interested in it should form his own opinion about it to but I am sure that if the North Lyell directors inti- aaee 
3. || the fullest extent. .,,, mated that they were prepared to negotiate, the Mount 8 
e | | The capacities of North Lyell can be summed up with | J,yel]_ would reply by submitting a smelting charge / 
1e || | comparative accuracy. Firstly, there is the main ors | which would be satisfactory. In any case, if this is not : 
| body. This is a compact mass of silicious rock, about done, I consider that the best interests of the share- 
of || || 150 feet long and 50 wide, and proved already for over holders in both the mines are not being served. 
ie || || 300 feet in depth. From this over 10,000 tons have = Assuming that the proposal to erect another smelter 
of || | been mined, but it is quite safe to say that there still _is carried out, for which smelter a site at the base of 
ly ft || remain 230,000 tons, of a value of about 12 per cent. , Mount Jukes, on the line of the North Lyell railway, has | 
bh. | '| copper and a little silver. How this body will develop | heen selected, the following arrangement has been 4 
of | || in depth remains to be seen. No doubt it will continue | made:—The mines controlled by the financial group 1a) 
t, {I || for a considerable depth, but at present, as I have said, | which controls North Lyell wiil erect a joint smelter. 4 
of |; the ore in sight is strictly limited to 230,000 tons. This (f this cost, 55 per cent. will be borne by the North Lyell 44 
a | main body of ore, which, from my own assays, averages | and 45 per cent. by the other mines of the group, which i 
at | quite 12 per cent., is one of the richest copper bodies | eonsigt of South Lyell, Lyell Comstock, Tasman Lyell, | i 
of | known, but its limited area must always be remem- | and Crown Lyell, while the lately discovered deposits at | { 
a || bered. Secondly, in addition to the main ore body, Mount Jukes and Mount Darwin, in the near neighbour- 7 
C- || || there are five or six deposits of schistose rock, carryirg hood, if of payable value, would naturally be also ; 
| copper. These deposits are in no sense of the word treated there. ? ; 
n | developed. They have been driven through here and Finally, let us glance at the financial side of the North | : 4 
yn || there, and one or two winzes sunk on them, but the [,yell. The capital is £465,000. But before smelting || . 
n | | amount of ore thus exposed can only be very roughly can commence there will be a debt,. including deben- 7 
is | estimated. The value of these bodies in bulk averages tures, of nearly £350,000, and it seems probable that the fe 
d 1 about 4 per cent. copper and a very little silver, and we directors would decide to liquidate this by an issue of | 7 
d || may, I think, assume thas the quantity of ore exposed 100,000 new shares—making the capital £565,000. As + 
- || in these schistose bodies will aggregate as much as the we have seen, the monthly output will be 6,000 tons, | au 
yn || ore exposed in the main body—1.e., 230,000 tons. _ but owing to the probable heavy cost of smelting—if the | ai 
om | We thus get the following estimate of value of ore in company decides to go its own road—the yearly profit | a) 
18 1 the North Lyell, as exposed to date :— will be not more than £245,000, and that with copper | af 
ig | | | at £75 a ton. Of this not more than £180,000 would be it 
\d || | Value, available for dividend. The life of the mine will prob- a4 
al || | Tons. | Copper. Silver. Gold. eee ably be satisfactory, and the railway ranks as a valuable i 
r- || | at IU. asset. Qn an issue of £565,000 the estimated dividend | nf 
2e || |__| —~——— is equal toa little over 30 per cent., and the shares are | HE 
r. || } P om _— therefore near their intrinsic value. But if a working 
I- |] || Main body .......0.. 230.000 12 5 trace 911 9 arrangement with the Mount Lyell were effected they | aE 
| | Schistose bodies ...... 230,000 4 l .. 3 23 Would be worth £5. Verb. sap ! | 
mn || 1] —— a —_———— | <4 0a 
|| RiGee aan | Bei 
el) Bl a Fi ini Fae | ARGENTINE AFFAIRS. | oll 
d || | 4his total does not coincide with directorial state- | Dos Avacs. Jule 31. (| ali 
st || } ment; but, of course, it shows that the North Lyell is | ee en i 
d | | Teally a fine copper mine—and it is, I feel sure, accurate. | TEE SOGEOULESRES OCTTOME. ai 
ur || | _The problem for the company, when smelting opera- Tue general position here is now one of slight unrest || 3 i 
r- || ] ~ commence, will be to treat one ton of its rich ore | and anxiety in commercial circles, owing to the per- a} 
y || ] rom the main body with one ton of the lower grade | sistent unfavourable weather, which has almost broken aM 
3. | ] schistose ore. The result should be a product going | the rain record, giving rise to a conviction that both the ely 
Qh | — the smelter worth about £6 7s a ton. For some | wool clip and wheat crop this year must inevitably fall || 
)- I ] a to come from the date when smelting commences, very much short of last year’s. There seems to be no i 
e | } : hich will not be for at least a year, the output of the escape from this unfavourable conclusion at this advanced a. 
r | ] — will not exceed 6,000 tons a month, and it is on season, as the farmers in most of the wheat regions have _ 
iS |! P i profits from treating this quantity monthly that an been unable to ‘plough, much less sow, the soaked e 
d | _ suimate of dividend must be made. and soddened earth. The wool prospects are also if 
at | | a! : now we come to the chief problem which the | very much clouded by the prevalence of scab in moe 
8 | The Lyell has to face. How is tke ore to be smelted ? | the flocks, so with these two foremost sources of the = 5 : 
d | | . irectors have decided upon pyritic smelting. For | country’s production so seriously affected the outlook is ae 
e || the ve ritic ore, as a flux, is necessary, ton for ton with | by no means encouraging, and fully justifies the prevail- it 
| ‘orth Lyell silicious ore. The only mine outside of | ing anxiety, which has found expression in an advance 
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been added to it since my last letter. It has unfortu- 
nately happened that the agricultural growers of Buenos 
Ayres province, which forms a very considerable part of 
the whole wheat-producing area of the Republic, are 
those which have suffered most by the long continuance 
of wet weather, and the holders of the 150,000 tons of 
wheat that still remain over from last season’s crop are 


— — 


next one that they are now holding back and are dis- 
inclined to sell. However, it must be borne in mind that 
the riparian and interior provinces, especially Santa I¢, 
which is the granary of the Republic, have not suffered 


impunity continue till reaping time, all may yet be well 
as regards the wheat yield, should the yearly invasions 
of locusts, which have already commenced, prove no 
more formidable and damaging than last season. It is 
different with the wool clip, which most of the growers 
and dealers foresee must inevitably prove short; but 


before the shearing machines get to work, as this is 
notoriously the country where the unexpected happens 
oftenest. Just at present expectations lean to the worse 
rather than the better side. The loss caused by the 
tloods in the live stock of the country is another item 
that will have to be reckoned with. 


FINANCE AND CURRENCY. 


All these adverse 
react on the 


circumstances will, of course, 
country’s finances, and the Budget 
for 1901 is so very evenly balanced, although a 
small book surplus has been achieved, that it 
would be easy to disarrange the Finance Minister's 
estimates of revenue. Indeed, the rise in the gold rate, 
if it be maintained, will seriously affect them, and, of 
course, is telling every day on the revenue for the 
present year. The ill-effects of the Triumvirate (Pelle- 
grini, Tornguist, Roca) Conversion and Repudiation 
law are now coming home to the country, and even the 
protectionist classes, benefited by it for a time, are now 
getting nervous lest their prey escape them, as the 
difference between the market rate for gold and the 
official one (127 premium), at which the Government is 
obliged to receive Customs duties, virtually amounts to 
a reduction of the latter, which, with a further rise of 
some points in the market rate, will enable many 
imported articles to compete with the bad imitations of 


them made here; so it is absolutely those for 
whom the iniquitous law was _ concocted who 
are now the first to talk of the expediency 
of repealing or modifying it. That the time 


would soon come when this lopsided enactment, the 
main evil of which is the dishonourable repudiation of 
56 per cent. of the Currency Debt, would break down, 
was predicted by the opponents—the whole Press of the 
country almost—-when Congress sanctioned it. It was 
a fatal mistake to put the repudiation clause into the 
measure, as a means to check the too rapid apprecia- 
tion of the notes could easily have been devised without 
it. Toat the 227 rate for import duties will have to ba 
repealed before the present Session of Congress closes 
looks, at the present moment, very much like a certainty, 
but the sham conversion part of the law will, of course, 
be retained as long as possible, until its ill-effects on 
the general welfare and credit of the Republic also 
become apparent. This law, taken as a whole, 
has had a most disastrous effect, as to it the 
great stagnation in general trade and business, that has 
lasted for months, and which is every month lowering 
the immigration returns and raising those of emigration, 
can be traced. Recent advices from London say that in 
financial circles there the complete fiasco of this ill- 
advised piece of legislation is now fully admitted, and 
that its inventor and apostle, Mr Ernesto Tornquist, 
was most disagreeably surprised on hia arrival there by 
finding this out. It must have been his disappointment 
in this respect that threw him into the arms of an inter- 
viewer of an obscure London paper, and Mr Tornquist 
was certainly not in luck in making statements which 
he should now wish unmade. He accuses the news- 
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of ten points in the premium on gold, six of which have | papers of this city of being sold, bo. | . 


: ly and sou) ¢. ¥ 
| Exchange (Bolsa) influences. He gaye thew, Stock 
| foremost newspaper of the country. ye ded enim the 9 

by Mr Akers, the imes | ¥ the nog 


so convinced of a great falling off in the yield of the | 
a Bolsa speculator. 


much from the bad weather, and if their enviable | 
remarks in reply to Mr Tornquist, 


correspondent | 
. = ) . “MeOL ner, 
accuses the J’resna, of systematically 3 


. ae atte Opposing 

Government; the Zribuia, President Bee sing 
of having no readers; the Puis. the Beslan 
organ cf Senator Pellegrini, of being too .S 


Y © an 
ue LOO youn a 
> wa 


ONndent af } 
I tent, Ol De 


to have any ; and finally, your corres 
The wholesale 


; Bole 
corruption against the leading newspapers of oles | 
city is really monstrous, and quite inexcusable. as nen, 
: ° meewaNit, GS Dro- 
bably no Press in the world is less open ease af 
py’ 60 SUCN An Im. 


putation. The Nacion is very sever indeed ir 

- ate ‘ In its 
and says it does 1 
(So far as I kn 


know Mr Akers, even by sight. Rsatge is 


gentleman has not been here for some time yy The 
| Presna and Pais take no notice of him, and th Tribung 
considers the interview apocryphal, as Mr Torna list 
is a large shareholder in the paper, and wo 1] 


some saving clause in this respect may also turn up| 


be most unlikely to say that it had no readers 
As for my.own share of Mr Tornquist’s vituperation, 
I beg to say that during a residence here of over thirty 
years, I have never even entered the Bolsa, nor have 
ever had any transaction, directly or indirectly, con. 
nected with it. I find imyself, however, in such 
and sound company in opposing Mr Tornguist's 
peculiar ideas on finance and political economy, that | 
must also join them in considering that, in reference to 
both these matters, his praise is censure and his censure 
praise. 
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CONGRESS. 

Congress is behaving even worse than usual this year 
in its laxity of attention to public business, although 
there are a larger number than usual of important 
measures to be discussed. Half the ordinary sessic 
has now run its course, yet not a single one 
these Bills has as yet been debated. The new 
members elected some months ago are by no means 
an acquisition—with some very few exceptions—to the 
councils of the nation; in fact, they have been classed as 
‘* illustrious mediocrities’’ by a leading Argentine paper 
and they have preferred to adopt the procrastinating 
habits of their older colleagues rather than infuse fresh 
vigour into the transaction of public business. Precious 
time has been lost in discussing political questions of not 
the slightest importance, at such wearisome length that 
recently a general protest broke forth from the papers 
against the unreasonable time (a month) devoted to the 
debate on a Bil! which, after all the time lost on it, was 
shelved till next year! With such a state of things pre- 
vailing no useful legislation can be expected this year, 
as there is now barely two months of the ordinary session 
available. The Budget is almost certain to 90 
over to the extra session, as usual. The Finance 
Com nittees are said to be considering it in 4 
perfunctory kind of way, and up to the present 
the Finance Minister has had no great trouble 
with them in holding to his programine oi retrench: 
ment; but there may be some friction later on, 
expecially if a further rise in the gold premium render 
a readjustment of the estimates of revenue indispen- 
sable. 

FOREIGN TRADE. ae 

The Official Trade Returns for the first hall o! 
year will be published in a day or two, but I am — 
to anticipate some of the figures. The falling . e 
imports is a little over $900,000 gold. The oon at 
exports is $5,000,000 gold, principally in SS ae 
liable to duty, the export of those that are having 0% 
off. The total increase of the Republic's foreign rr - 
the six months is only a little over $4,000,000 es ; 
the first half of each year is always busier thap - 
second, an improvement between now and the ¢ 
December cannot reasonably be looked for. 


OUR FOREIGN TRADE. © — 

: = i t m i 

Tur returns of imports and exports “i or a menils 
August are satisfactory, as they Siow ae 
increases in each case. These gains, too, ¢ ao aotivitY 
top of heavy increases in 1899, when the tra ; 
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gras in full swing and a great expansion had taken place | 
Was foreign trade. On the whole, however, the figures 
tinh 1 aie of that slackening in trade activity of which 
ie last month, as the increases both in imports 
and exports are mainly confined to one or two articles | 
ae monys, the other classes showing either very small 
<“e ‘or an actual falling-off. It has to be remem- 
ered, moreover, that @ general contraction or expansion 
in trade does not immediately become apparent in the 
Trade and Navigation Returns, as the filling up of orders 
a completion of old contracts usually maintains the out- 
put of manufactures at the high level for some time after 
aitered circumstances have become plainly apparent in 
sther directions. 
Lue for the month of August are valued 
at £42,097,059, as compared with £40,693 398 in the 
same month last year, the increase of £1,403,661 being 
equal to 3:4 per cent. lor the eight months of the 
current year the total value of imported commodities | 
‘; returned at £337,967,068, as compared with | 
(317,327,164 in the corresponding period of 1899, thus 
showing an increase of £20,639,904, equal to 6:5 per cent. | 
The increase in the value of the month’s exports 
is largely in foodstuffs, which contribute £908,457 
out of the total increase of £1,403,661. A much 
larger quantity of live stock was received from 
Canada and the United States, the value being £153,029 | 
more than in August last year. This increase took | 
place in spite of the total cessation of imports from 
Argentina, owing to the embargo put on in con- | 
sequence of the prevalence of cattle disease in the | 
Republic. Last year we received from the River 
Plate 5,162 head in August and 74,149 head in the eight | 
onths, valued at £83,805 and £1,199,587 respectively. 
Our imports for the year are still £22,000 below those 
ofthe same period in 1509. 
124,500 ewts in the quantity of wheat received last | 
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There is a falling off of | 


month, but owing to higher prices the value shows an | 
increase of £65,908. The average cost in the eight 
months has not, however, varied greatly from that of | 
a year ago, the imports this year amounting to | 
44,053,970 ewts, valued at £14,777,847, as compared | 
with 45,673,780 cwts, valued at £15,289,599, in the | 
corresponding period of 1899. Wheatmeal and flour, | 
barley, peas and beans, and maize were all imported | 
in smaller quantities last month than in August, 1899, | 
though the last-named shows an increase in value. | 
Vats are still coming in greatly increased quantities, 
the imports of the month beirg 2,145,700 ewts, valued | 
at £500,339, as compared with 1,104,900 cwts, valued | 
at £258,776, in August, 1899. The totals for the eight | 
months show an equally large increase, and nearly the | 
whole of the larger supply has come from Russia. Dead 
meat, mainly frozen mutton from Argentina and 
Australasia, shows increases of £310,000 and £2,556,000 | 
for the month and eight months respectively. rg 
Value of sugar is rather below that of the same month 
last year, though the total for the eight months is about | 
“000,000 more. In spite of the high price at which | 
copper is maintained, imports last month were smaller, | 
both in quantity and value, than a year ago, but there | 
are increases in lead and tin. 

As regards textile materials, cotton is at length coming 
tward more freely, the month’s imports being 570,752 | 
ewts, valued at £1,444,636, as compared with 330,52, 
ewts valued at £624,366. Prices are very much higher this | 
year than last, and while the imports of cotton for the 
eight months have fallen off by 940,000 ecwts, the value 
_ less than £3,964,000 more. There is a further 
a in the imports of flax from Russia, and the 
£48 G73 of ute almounted to only 3,381 tons, valued at 
- a ee with 32,339 tons, valued at £358,851 
ae vg = . Imports of wool remain on & reduced 
wr eg tate qed or the month being nearly £300,000 
ie year, and for the eight months the falling- 

tounts to £411,000. 
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other articles.’ Other raw materials show but little 
feature except in the case of sawn timber, the value of 
which, mainly owing to higher prices, shows an 
increase of £536,600 for the month, and nearly 
{1,100,000 for the eight months. 
_iIt should rejoice some of the pessimists to observe that 
imports of manufactured articles are £500,000 smaller in 
value than in August last year, though tke total this 
year 1s still some £2,140,000 more than the corresponding 
period of 1899. The falling-off last month occurred 
chiefly in Belgian and French silk goods, woollen 


| manufactures, and cotton goods. 


The value of British and Irish produce and manufac- 


| tures exported in the month of August is stated at 


€24,984,623, as compared with £22,258,538 in the corre- 
sponding month last year, the increase of £2,726,085 
being equal to 12:2 per cent. For the eight months the 
total is £193,911,944, against £171,976,390, thus show- 


5 


ing an increase of £21,935,554, equal to 128 per cent. 
There was a recovery in re-exports last month, the 
amounting to £5,409,379, as compared with 
£5,053,733 in August, 1899, and the expansion of 
£359,646 is equal to 7-0 percent. For the eight months 
the value of commodities reshipped amounts to 


£43,612,.714, as compared with £44,002,738 in the corre- 


| sponding period last year ; the small decrease of £390,024 


is equal to 0°38 per cent. 

Coal was again the largest item in the increased 
value of exports, the quantity shipped being 4,173,499 
tons, valued at £3,646,242, against 3,758,781 tons, 
valued at £1,962,657 in the same month last year. The 


| effect of the high price is very conspicuous, the increase 


in quantity being only 11 per cent., while in value it is 
no less than 86 per cent. This discrepancy is even wider 


| than has hitherto existed, the percentages for the eight 
| months being 5 in quantity and 64 invalue. The cotton 
| trade is just now in an unsatisfactory condition, owing 


to the high price of the raw material and the restriction 


| of demand, in consequence of the war in China and the 


and 
yarn fell 


pestilence famine in India. Our exports of 
off last month as compared with 
August, 1899, by 6,600,000 lbs, the fall in value 
being £65,000. Our exports of cotton piece goods for 
the month were 389,534,900 yards, valued at £4,176,205, 
as compared with 498,416,800 yards, valued at 
£4,650,638 in August, 1899. The shrinkage occurred 
mainly in the shipments to China, Turkey, and India. 
For the eight months there is still an increase of 
£1,515 500 in value, though the quantity sent out is 


214,510,600 yards smaller than in the corresponding | 
There was a general falling off in | 


period last year. 
shipments of woollen goods to foreign countries 
last month, Germany, France, Turkey, China, and the 
United States all taking less than last year, Japan alone 
showing any appreciable increase. 
better, South Africa, Australasia, and Canada, all taking 
more than in August last year. 
these goods amounted to 5,383,300 yards, valued at 
€687,374, against 5,930,000 yards, valued at £711,964 in 
August, 1899. The year’s totals still make a satisfactory 


| comparison, the shipments being 36,367,000 yards, valued 
at £4,330,878, as compared with 33,027,100 yards, valued 


at £3,700,847 in the first eight months of 1899. Ship- 
ments of worsted goods also fell off last month, mainly 
owing to the lessened demand for China and the United 
States. 

Metal exports are well maintained, there being an 
increase of £932,926 for the month, of which £246,800 
was in iron and steel. This was pretty well dis- 
tributed, the largest item being an increase of £110,000 


in the value of pig-iron, of which increased quantities | 


went to Germany, Holland, and Denmark. Australasia 


took more bar iron, galvanised sheets, cast and wrought | 
The value of machinery was | 


iron, and unwrought steel. : 
much the same as in August last year, increases In agri- 


‘cultural and sewing machines for the Continent being 


offset by a falling-off in the value of locomotives shipped 
to India, mining machinery to South Africa, and textile 
A sub- 
stantial increase is recorded in the value of apparel for 


but merely appear among South Africa and Australasia, in paper of various kinds, 


The total shipments of | 


Our colonies did | 
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printers’ colours, and saddlery and harness, while there | climate and conditions peor ee a 

was also a recovery in the value of skins and furs| bubonic plague seems even less calculate! 2 rate— 
shipped to the United States. ated to 


alarm than an epidemic of small-pox, and 

laa ony to - circumscribed and stamped out 
as far as the inhabitants of the 

BUSINESS NOTES, | concerned, there is no cause for anxiety, myc 


and therefore we are not surprised to |e 
The Indian Presidency Banks and the London Money Glasgow itself the visitation is regard 


Market.—At the meeting of the Bank of Bombay, held | tranquillity, if not indifference. Still, th 
in Bombay early in August, the Hon. MrS. M. Moses, who | effect of it is to be measured, not by th 
presided, devoted the greater part of his speech to the | Place affected, but by the attitude a 

proposal of the Government to establish what would | Places with which Glasgow and adj 
practically be a State bank for India. ‘direct commercial communication. 





Northern Kingdom are 


h less fear, | 
arn that in 





ere it is, and the | 


Olning ports are in 


As our readers | In other words. || 
know, that proposal is that the three Presidency banks | by_ the declaration of Glasgow as a « {oy|” port, \| 
should be amalgamated into one institution, and should and the . placing in quarantine at foreign ports 
increase their paid-up capital, and one of the induce- of all ships arriving from the infected are The || 


fore the 
the present rule which restricts these banks would be | presence of plague was known, was placed in sae 
abrogated. The banks, however, are not in love with | 0M arrival in New York, even though she had a clean bill 
this scheme of amalgamation, which the Government at | Of health, but in this case the detention was only for a 
first showed a disposition to attempt to rush through, and | few hours. But vessels arriving at Spanish ports since 
it seems doubtful whether the proposal will now be pro- | the outbreak have been subjected to vigorous quarantine, 
ceeded with. But,as Mr Moses very pertinently asked, why | 20d have even been compelled to change to another port — 
should their refusal to amalgamate be held to warrant the | 88, for instance, from Bilbao to Santander—until they 
maintenance of the rule debarring them from borrowing | are declared “clean.”’ It is unnecessary to say what an 


Justify || 
1S even more || 
. And thus, | 


ed with perfect |) 


€ attitude of the || 
nd action of other || 


in London, which it is admitted operates prejudicially. | enormous expense this means to the shipowner. While | 


Speaking with regard to the objections that have in past 
times been made to the repeal of the rule, he said :— 
‘‘The proposal that the banks should be allowed to 
borrow in London was objected to because the Secretary | 
of State refused, in 1878, to comply with a similar 
request. The refusal was based on the risk of the 
resources of the bank being locked up in London. This 
objection may be dismissed at once asirrelevant. There 
could be no such risk. The securities pledged would be 
in London, the money borrowed in India. In what way 
that would be locking up the resources of the banks 
I fail to see, and no explanation was given. In 1878 
another reason for the refusal was the risk of loss by 
exchange, which Mr Dawkins admitted to have prac- 
tically disappeared.’’ And going on to deal with the 
present position, he spoke as follows :—‘‘ Another 
alleged obstacle was that, although borrowing in 
London might be conceded to one united bank 
with a large capital, it was different dealing with three 
banks. Mr Dawkins admitted that access to London 
was most important for the banks. He thought it was 
necessary that they should have a last resort. Only, 
he said, they must first combine and increase their 
capital. The idea of a ‘last resort’ seems to be an 
Indian one. It appears to be associated with a certain 
degree of pressure and dear money before it can be 
brought into play. Other countries manage their 
affairs much better. So do individuals. Why should 
the banks not have power to borrow in London at any 
time if it suits them, and not merely under a certain 
measure of stringency and as a ‘last resort?’ This 
was not what the banks applied for. They sought for 
authority to borrow in London, which authority they 
could be at liberty to exercise at any time......... 
Similarly no substantial reason was forthcoming for 
requiring the banks to amalgamate before allowing them 
to go to London with borrowing powers. ‘The possi- 
bility,’ said Mr. Dawkins, ‘of three Presidency banks, 
each connected with Government, competitively pledg- 
ing Indian securities against each other in London, 
could scarcely be viewed with favour.’ It is by no 
means certain that any such competition would take 
place, and if it did, it would not be harmful to any of 
the banks in a great market like London.” Thus it will 
be seen that Mr Moses was able to make out avery 
strong case against continuing to forbid to the banks 
access to the London market, and it is to be hoped that | 
the Government will not be so perverse as to deny the 
relief asked for, unless and until the banks are prepared 
to fall in with their views about amalgamation. 





The Plague in Glasgow.—Whatever may be the 
medical aspects of the plague, there is no doubt that the 
outbreak in Glasgow is of serious import to the com- 
As a disease—in our 


of capitalisation. 


these detentions have occurred with vessels having clean 
| bills of health—and there must be very many still afloat— 


the position is rendered acute by the inability of the 


Collector of Customs to grant clean bills to any vessels 


leaving the port since the outbreak was officially 


intimated. This means that all outward bound vessels | 


will be subjected to quarantine on arrival at the ports of 
destination, a period of detention that may be taken 
roughly atfourtecn days. Now fourteen days in the life 
of an expensive modern steamer is a serious thing, so 
serious that now no owners will accept charters for 
Glasgow loading unless at such freights which will 
cover the cost of the detention. This may go on until 
every vestige of the plague disappears. Therefore, we 
may look for two immediate effects—the cessation of 
exports from Glasgow as soon as vessels now loading or 
already chartered for loading are despatched; and the 
transference of traffic—especially as regards coal—to 
other ports. This is what has already happened, though 
the evidences will be more marked within the next week 
or two than they have been as yet. But all the other 
ports in Scotland together will be unable to make up 
the deficiency ; therefore, foreign buyers will turn their 
attention again to Newcastle, Hull, and Liverpool (for 
Cardiff is still in a state of congestion), and there will be 
something like 50,000 tons per week of Scotch coal to 
add to the home supply instead of to export. And 
herein may be found another illustration of the old pre- 
cept, that in every evil is a compensating good. For 
the plague bids fair to give to Scotch consumers that 


relief in cheaper coal which they had begun to despair || 


of receiving until it was too late. 

British Mining. —-There are certain signs of a revival 
of interest in mining for tin, copper, lead, and zinc In 
the United Kingdom, while the success which - 
attended the operations of the St David's Gold an 
Copper Mines, which a couple of years ago 
property in North Wales known previous 
Clogau Mines, has once more attract 


acquired a | 
ly as the |! 
ed attention to || 


Wales as a field for gold-mining ventures. There are | 
already several local syndicates at work, and 6 oe 
claimed that the improvements that a, oa | 
effected in recent years in the mechanical and |) 


cesses for treating auriferous ores wil 


chemical pro merly worke 


enable many of the properties for 
cessfully to become profitable upon a mo 
There is little prospect, 2 
direction ! 


however, 
of any considerable expansion in that 
near future. For the present, more a 
given to the tin and copper mines 0 
silver-lead mines in various parts of 
to the long-continued depression in t 
metals, the large majority of the mines 
active operation ten or fifteen years ag 
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oned, and until quite recently it was 
another aan sections of the mining industry of the 
— had become absolutely hopeless. Most of the 
coun ne engaged in it were wound up, and of those 
eich remained only two or three managed to earn 
their working costs. The unimportant position which 
British metal mining companies, other than those 
owning iron deposits, came to occupy may be gathered 
from the Government returns for 1897 and 1598, the 
latest at present available, showing the production and 
value of the output to have been as follows :— 


an nace cn. 
Value. Value. 

(Juantity. £ Quantity. £ 
Copper... tons 640 .. 35,523 .. 518... 27,096 
ela os «=s«395—(iw ws: Sid 299, «S082 7,185 
ae siisns tons 25,355 .. 332995 .. 26562 .. 332578 
cas ovs 211,403 .. 23,728 .. 249,156 .. 28,614 
i eanass tons 4,648 .. 345812 .. 4,453 .. 291,336 
Re tons 8574 .. 179,482 .. 7,049 .. 126,823 


Since 1898 the prices of these metals have nearly all 
improved. Straits tin has been up to over £150 per 
ton, in contrast with about £50 at the end of 1893; 
standard copper has advanced from a little over £50 per 
ton to £73 ; and English pig lead has risen from about £13 
per ton to nearly £18. The points which investors, 
who are being invited either to buy existing British 
mining shares at greatly increased prices or to subscribe 
fresh capital for properties which it is proposed to 
resuscitate, have to bear in mind is whether the present 
quotations of tin and copper more especially, which 
have been largely brought about by speculative influ- 
ences in the United States and on this side of the 
Atlantic, are likely to be maintained, in view of the 
stimulus to production which the high prices of these 
metals is providing. At anything like the present value 
of the metal tin-mining in Cornwall should be profitable ; 
but it is extremely unlikely that the general public will 
again commit themselves to investments in cost-book 
mines, the liability in connection with which is practi- 
cally unlimited. 


American Railroad Earnings.—The usual half-yearly 
statement compiled by the New York Chronicle, showing 
the gross and net earnings of American railroads for 
the six months to the end of June last, is of a favourable 
character, and fully confirms the impression formed 
from the preliminary revenue statements of the principal 
roads that the period was one of widespread activity in 
the carrying business. On 177 systems, having an 
aggregate length of 149,999 miles, being an increase of 
4,365 miles, or 3 per cent., as compared with the 


| corresponding six months of last year, the gross earn- 
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ings amounted to 3611,253,000, as against $537,523,000, 
while the operating expenses absorbed $424,255,000, as 
against 3376,650,000, leaving the balance of net earn- 
ings at 5186,998,000, in contrast with $376,650,000 
in the June half of last year. The increases were, 
therefore, 373,730,000, or 13°72 per cent. in the gross 
earnings, $47,605,000, or 1284 per cent. in the 
Operating expenses, and $26,125,000, or 16:24 per 
cent. in the net earnings. It is pointed out that while 
such a record of improvement would be noteworthy in 
any event, ‘it becomes all the more striking, significant, 
and suggestive’ when it is borne in mind that it follows 
very heavy increases in the years immediately preceding. 
Thus, in i899 there was a gain in the gross receipts for 
the six months of $31,783,000, or 6°58 per cent., and of 
>11,243,000, or 7°78 per cent. in the net revenue; 
and in 1898 a gain of $51,151,000, or 11-73 per cent. 
2 gross, and of $17,820,000, or 14:18 per cent. 
in net, while in 1897 there was a trifling falling 


. in the gross, but a gain in the net. On the 
Whole, the general results of the companies’ operations 


1868 be said to have been improving since the panic of 
meer Greatly decreased the business conducted by the 
und 8 in 1894. In the half-year more immediately 

wcr review the expansion occurred in face of a falling- 


ofin the movement of both cotton and grain, and was 
thus the resu 


of the States. 


- It is added that there was ‘the addi- 
curing circumstance that rates were very much 
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better, tariff schedules being in many instances higher, | 
and being practically everywhere quite rigidly main- | 
tained.” A further element of advantage was that the 
Winter was exceedingly mild, wh'le, on the other hand, | 
comparison was with exceedingly severe weather in 
1899, that year having been distinguished for the 
blizzard which occurred in February, and generally | 
unfavourable climatic conditions. This accounts for the 
substantial net gain in the past half-year, notwithstand- 


ing the increased cost of fuel, materials, &e., to the | 
railroads. 








Irish Banking, Railway, and Shipping Statistics.—The | 
interesting annual return of commercial and _ thrift 

Statistics for Ireland shows that the progress shown in 

recent years was fairly well muintained in the twelve 

months ending June 30th last. Dealing first with the 

deposits and cash balances in joint-stock banks, these 

amounted at the date named to £40,387,000, being the | 
largest total at any similar period in previous years, | 
though :t was slightly below the total at December 31s 
last. Owing probably, however, to the greater demand 
for money to gather in the crops the balances are usually 
smaller in the middle than at the end of the year. As 
compared with the corresponding period in 1899, the 
total at June 30th last showed an increase of £453,000. 
The returns of savings bank deposits are probably a better 
guide to the condition of the mass of the population. 
‘The amount deposited in the Post Office banks has 
shown a continuous growth for tae last ten years, the || 
only exception being a small falling-off in June, 1893. || 
The total at June 30th last was £7,791,000, as compared | 
with £5,545,000, an increase of £246,000. The deposits 

have more than doubled in the past ten years, the 

amount on June 30, 1891, having been £3,878,000. The 

growth in the last two half-years, however, has been 

smaller than in any similar period since 1893. The | 
Trustee Savings Banks show an actual falling-off in 

1900 as compared with 1899, the totals being £2,295,000 
and £2,307,000 respectively. Still, with that exception | 
the total is the largest on record. Taken together, the | 
deposits in both classes of savings bank amounted to || 
£10,086,000, ascompared with £9,852,0000n June 30,1899, || 
being an increase of £234,000. Another table shows the || 
amount of Government stock held in Ireland. The largest 

total was £33,113,000 in the first year comprised in the || 
statement, and there was then an almost continuous 
falling-off until 1897, when the amount held was no more |! 
than £24,216,000. The last three years have exhibited 

& movement in the other direction, owing to a great | 
extent to purchases of Guaranteed Land stock. In| 
1898-9 there was an increase of £1,518,000, followed by || 
a further growth of £949,000 last year, bringing the 

total on June 30, 1900, to £27,021,000. As regards | 
railways, the receipts in the first half-year of 1900 were | 
in excess of those of any similar period in previous 
years, and showed an increase of £48,692, or 29 per 
cent. as compared with the first six months of 1899. | 
The paid-up stock and share capital amounted to | 
£28,249,752, and the capital raised by loans and 
debenture stock to £11,842,271, making a total of paid- | 
up and borrowed capital amounting to £40,092,023. | 
From the tables of shipping it appears that in 1899 the | 
tonna.e entered was 1,192,251, being 46,628 over the | 
tonnage for 1898, and 15J,191, or 14°5 per cent. above 
the average for the ten years 1889-98. The tonnage of | 
vessels in the coasting trade, entered in 1899, was | 
5,672,757, being 36,351 under that for the year 1895, | 
but 141,126, or 2°6 per cent. more than the yearly 

average for the ten years 1889-98. The tonnage of | 
vessels in the foreign trade cleared in 1899 was 492,415, | 
being 84,252, or 206 per cent., over the average, but | 
33,423 under the tonnage for 1898. The tonnage of | 
vessels in the coasting trade cleared in 1899 was 

4,435,733, being 217,511, or 5°2 per cent. more than the 

average for the decade 1889-93, but 562 under the 

tonnage for 1898. 


Shipping Mortality.—The annual wreck returns com- 
piled by “‘ Lloyds’ Register’ show that, during 1899, the 
' gross reduction in the effective mercantile marine of the 
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world amounted to 996 vessels of 783,508 tons, exclud- 
ing all vessels of less than 100 tons. Of this total, 330 
vessels of 469,621 tons were steamers, and 666 of 
313,887 tons were sailing vessels. As regards steamers, 
the present return exceeds the average of the preceding 
eight years by 57 vessels and 124,73U tons; as regards 
sailing vessels it is below the average by 169 vessels and 
68,579 tons. Similarly, the figures relating to steam 
tonnage owned in the United Kingdom are above the 
average, while those relating to sailing vessels are below. 
The excess in the case of steamers follows upon the great 
increase during recent years in the amount of steam 
tonnage afloat, that having increased since 1891 by 
nearly three million tons. The summary exhibits 
interesting data as to the relative frequency of the 
different kinds of casualty, &c., which conclude 
the existence of vessels. Strandings and kindred 
casualties which are comprised under the term 
‘‘wrecked,” are much the most prolific cause of 
disaster. To such casualties are attributable 39 per 
cent. of the losses of steamers and 44 per cent. of the 
losses of sailing vessels. The next most frequent 
termination of a vessel’s career is by condemnation, 
dismantling; &c.; about 21 per cent. of the vessels 
removed from the merchant fleets of the world are 
accounted for in this manner. The number of old 
steamers broken up in 1899 was larger than usual, 
and partly accounts for the heavier losses of the 
year. Of the remaining causes of loss, collision 
is the most general for steamers (12 per cent.) ; 
while for sailing vessels, the categories of missing 
(11 per cent.) and abandoned (10 per cent.) rank 
next in order of frequency. Cases of abandoned, 
foundered, and missing vessels may perhaps be 
regarded as frequently more or less similar in the 
circumstances of loss, If these be taken collectively, 
they comprehend 22 per cent. of the losses of steamers 
and 26 per cent. of the losses of sailing vessels. 
As the United Kingdom owns more than five times 
the tonnage possessed by Germany, the next largest ship- 
owning nation, her losses were naturally the heaviest, 
amounting to 232 vessels, and 324,235 tons out of 
the total of 996 vessels of 783,508 tons mentioned above 
as the total wreckage of the year. Relatively, however, 
the British losses were considerably below the general 
average. Thus the merchant navies which exceed a 
total of 1,000,000 tons are those of the United Kingdom, 
the British Colonies, the United States of America, 
France, Germany, and Norway. Of these countries, the 
United Kingdom shows the smallest percentage of loss, 
viz., 2°59 per cent. of the vessels owned; Germany 
follows with 2°8 per cent.; and Norway is the highest 
with 5°93 per cent. As regards steamers, while the 
percentage for the United Kingdom stands at 2°24, the 
average of the percentages of loss for the other five 
countries is 2°68. For sailing vessels, the other five 
countries show an average percentage of 5:88 as com- 
pared with 3-75 pez cent. for the United Kingdom. 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Henry Brougham, Baron Loch of Drylaw, late of 23 £ 

Lowndes square....... bee wakes adie sibaeedudeaies 103,294 
Mr Bonamy Mansell Power, late of 151 Buckingham 

PM cViGGhenenacnkvn dens Suadeteeeweuben eed ee 62,303 
Mr James Gwynne Hutchinson, late of The Grange, 

ST Penesiddswpsvds tn eavddeksesecetbatebascoens 66,158 
Captain Alfred Richard Tickell Chilton, late of 26 Hans 

Guperenh, HAeMO GINO... cn ccsccnernvccesesscesensss 46,172 
Mr Frederick Frampton Day, late of 31 Elvaston place, 

ee RI ci cies ow sb ag wikia oe bok kb ae 54,007 
Mr John Hargreaves, late of Leckhampton Court, 

NN Mon idatievaki visits secedesedwoséiser .-- 44,008 
Mr Richard Eve, F.R.G.S., late of Aldershot....... ctace oO 
Mr Quintin William Francis Twiss, late of 9 Chester 

street, Belgrave Square ...cccsccccccccccecces sovene 40,470 
Mr George William Brown, late of 64 Belsize park, 

PENI oo.cctnnncdcesccevevavers Fesescesdeds cess 32,502 
Mr Edmond Frank Brewster Fuller, late of 19 Clifton 

gardens, Folkestone ........ Shv0gs 0 neewncmanele scooe ‘RE DTT 
Very Rev. Benjamin Morgan Cowie, Dean of Exeter .... 5,041 


Mr Thomas Woodward, late of Plough Brewery, Wands- 
worth road ere ee eee re ee ee eee eee eee eee eee 25,311 
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Miss Eliza Butterfield, late of Holly eo, : 
soston, Liincoln................ Sees cae 
Sir Alonzo Money, K.C.M.G., C.B., late of Ca 77" 894 
Mr Rupert Pennefather Fetherstonhaugh-Framptoy js, 
_ of Moreton, Dorchester ............. eae 
Commander the Hon. William Grimston. late of ee aa 505 
Mrs Janet Victoria Munro, late of 4 Calverley pa om = 9,698 
bridge Wells ........................ ee 
Major-General John Granville Harkness. late 7642. ” 
Elouse, Ore, Sussex ....0.cccccsccss.... 5 
Mrs Alice Hodgkinson, late of Northgate House. Newark. ore 
CL cOn niin ta eanahenmcadsineee ¢. .. 9 
Mrs Eliza Willis, late of 43 Elm Park gardens Chote.” yt 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Sept. 6, 


The returns of the Bank of France for this wosk, last 


week, and the corresponding week of last year aro as 
follows :— 


DEBTOR. 
Sept. 6, 1900. A 30, 1900 7, 1899 
i Cc f . ‘ ° 
Capital of the Pank........ 182,500,000 0 .. 182,509,099 0 .. 182,509,000 9 
Profits in addition to capi- es 
tal (Art Law of June 9, 
a er ee 8,002,313 54 .. 002, ~ 9 27 
Reserve of the Bank and 5 SOURS 8,002,515 54 
its branches............ 22,105,750 14 22,105,750 14 22,105,750 14 
eserve of landed property 4,000,000 0 .. 4,000,000 0 4,000.00 9 
Special Reserve ............ 8,407.444 16 8,407,494 16 .. 407.444 Is 
Notes in circulation ........5,959,367,285 Q ..3,955.656,.755 90 3.710.917.790 0 
Interest on securities trans- F 
ferred or deposited 20,897,081 69 18.686.487 ¢ 2 2 
Bank notes to order, re- 
ceipts payable atsight . 11,537,979 29 .. 11,999,926 31 .. 13,020,750 7: 
Treasury account current 
Creditor .......+sesee06- 282,705,460 57 .. 347.983.225 11 .. 184.928.5381 
Current accounts, Paris.... 417,271,138 18 .. 472,827,405 3 
Do branch banks ...... 71,954,777 O .. 85,165498 0 
Dividends payable ........ 5,138,641 75 .. 3,266,78175 .. 2 2 
Discounts and sundry inte- 
RN is dccnckseeweecese 5,983,752 15 .. 5,286,852 62 .. 5,409,701 97 
Rediscounted the last six 
THOMERS ccccvesccccs 1,736,997 29 .. 1,735,997 29 .. 1,454.836 54 
GREED caviccscscceconese 43,063,396 17 .. 52,262,475 7 .. 27,882,583 68 
EE cicwannnndbeds 5,042,672,016 84 ..5,179,887,.914 99 ..4,658.133,811 44 
CREDITOR. 
Cash in hand andin branch f ° f ec t 
CES cctendbaceddeacasn 5,535,037,661 95 ..3,386,322,909 97 ..3,124,236.551 
Commercial bills overdue .. 522,720 99 6.541 60 .. 72,633 53 
Commercial bills discounted 
in Paris not yet due.... 224,126,555 42 .. 303,010,882 68 .. 237,989,608 7! 
Deassury bills ...ccccccvccvee 43,808 21 .. = = 2,58 
Commercial bills, branch 
OS eer 430,549,891 O .. 487,285,453 0 .. 370,916,842 0 
Advances on deposits of tue 
DURE cccccccvcvescene 15,651,009 0 16,631,000 0 .. 123,000 0 
Do in branch banks ...... 14,876,999 0 14,876,996 0 .. 9,293.90 
Do in public securities .. 224,425,955 18 .. 224,559.259 59... 19,552,704 6: 
Do by branch banks...... 279,599,902 0 .. 267,775,824 O .. 257,214,931 6 
Advance to the State (Con- 
ventions, June 9, 1857 . 
and March 29, 187%) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,989,750 14 12,980,750 14 
Do disposable ........ a 99,627,305 32 99,627,305 52 99.627,297 21 
Rentes Immobilisées (Law fe 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 6 
Hotel and furniture of the 
bank and landed pro- a = ee 
perty branches ........ 22,050,999 47 2 22,031,039 22... 19,293.24 
Expenses of samegoment -» «—- 342,166 14 2. «=: 2,953,676 90 .- = 5,190,080 
cmp! f the special re- oe 
ie L oaenae Reese . 8,407,99916 .. 8,407,444 16 8,407,444 16 
GamGries ccccccccecenccsccs 41,402,996 86 53,618,877 91 .. 44,508,129 9 
Total seacooreeeress 5,042,672,016 84 ..5,179,887,914 99 ..4,62%,195,044 
BANK OF FRANCE RATES. s 
Discount ....coccccccccccccccccvcvcccscvccesesecosece ; 
Advances On bullion 2.2... ccc cece e eee ee eencercceress 4 
Advances 0n public S@CUTILICS 2. .eeeeeeee rr erereeers 34 


The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 





INCREASE. _— 
Circulation cccccecccceccccccvccccsocccoreccs coe 3,710,553 

DECREASE. i — : 
TreEMSUry ACCOMUNE .......eceeeeeeererenenereeee® Gas 
Private deposits eee ars M6 
CUE. Sg cn ceeuse ds bane on sbet CGaservuresoees ea pel 
DIBOCOUTED cccccccccccccccccccccccccooocesesoress : 


: a denntan scount has 

The settlement being over, private a olen 

9 aPC exchange has aisv 

dropped to 2} per cent, The London exchang: ail 
declined to 25f 16c. There has been no move 


for i Ss res 7a 0 that 


metal shows no material change on the we 
cush to-day was made up as under :— saddles 
pa September 6. _— Ww. 
Francs. = :31 

Gold .. 2,249,323,506 = 89,972,940 .. 2,249,960,785 = ST 
Bilver.. 1,135,724,155 = 45,428,966 .. 1,136,362,12 


—_—_—_— — 

—  —— i . 47 

3,385,047,661 = 135,401,906 .. 3,385,322,909 ae 

The monthly account was a light one, ep ot 





being easy, and affairs in China and South Africa having | 








\\ 


a: inn ta tine eee ae 


= oes oe teed OO 
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the better, making-up prices showed 


a 
taken a turo for ice 
Among those on the official market 


Janque de Paris and Crédit Lyonnais shares 
; g, 
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aS those ahs ia ’ } 
se establishments are the usual intermediaries 





394 » appreciable gain. 
13 an app ly account, all the grou of French Rentes 
; with a monthly account, group rench iventes | for the issue of foreign State loans in Fr: 
803 had risen a half to one, Bank of France shares, 30/; A serious crisis has occurred. Se | 
638 vons, Northern, and Orleans Railway shares about 40f. from a collapse rm occurred at Roubaix and Turcoing 4.8} 
“i ‘nongstocks and shares with asettled fortnightly account, rise from speculati oe of wool after an exaggerated 1aceF 
J] Banque de Paris shares had gained 75f. Comptoir | market edie: Gan aca __in two months the {| a : ; 
929 iHeompte, 15f; Crédit Lyonnais, 45f; Ottoman Bank, two pounds to 4f 75c ee ee eee yaa 
gf: Suez shares, 95f- Lombard Rails, 9f; North of Spain | week the Ch orbs a recoil continued, and last || - 
094 “hares, 19f; bonds, 4f; Saragossa shares, 21f; Chinese | quotations of ve ee ommerce decided that no || ‘aq 
518 Fours, lf 60c; Brazilian Fours, 1f 70c; Egyptian | published, but it was r ess = the market should be || ya 
a ° e - ’ Uy as t ‘ta > ‘ eo | ; ! 
Unified, 1f 30c; Spanish Exterior, 1f 20c; Italian, | had been effected. B eporte that sales down to 3f 75c | ou 
’ Russian Threes, 2f; Turkish D, 20 }i fiected. Buyers were unable to tak heir || ‘Aude 
if 40c; Russian es, 2f; Turkish D, 20c. Rio | purchases or pay their differ 6 up thelr | ise 
- ‘Tintos had declined Sf from realisations since the | have suspended payments : ee About twenty firms | ae 
previous account, when they were made up with a rise | d’Escompte du Naed. oe — —— the Comptoir | ae 
sf 1056. seieciane ta ord, s closed its doors, and its | ai 83 
— : es . comm1 3 aaa : 
The variations in mining shares on the month were lators on a stock ee The losses of specu- | ‘i 
E less important, but were generally upward, although an | 90 million franes ( 3 00 prey of wool are estimated at Tie 
exception may be made for copper shares, Tharsis | ever, be 1 63 (£3,600,000), which sum will, how- | ate 
ast a 99 : ’ ever, be reduced to about 20 millions (£800,000) | 
: having gained 13f, at 296; Cape Copper 1Of, at 160f; | in the general liquidatio Th ullions = (£800,000) ey 
and Montecatin1 Copper 20f, at 265f. De Beers were mencement of the year ¢ 5 i Fino ak the come | ae 1 
also made up with a rise of 13f, at 705f. In gold shares, | great mortality pt a ue to reports of a | Sag 
1899 Bechuanaland had gained 2f, at 32f ; Chartered Company | drought, but aaa : san Sheep in Australia, from ag 
0 9 lf, at 8lf; Consolidated Goldfields 2f, at 192f; Hast Bens. nef nly vn oe by the existence of a “ake 
: ; ? ‘ , > is ‘ a f 
Rand Proprietary 3f, at 190f; Ferreira 10f, at 550f; | permitted large s laa see eee ; 
13 54 Geldenhuis 6f, at 168£; Geldenhuis Deep 3f, at 258f; | a small sum to ae lifter coaenge by the deposit of | Aad 
50 1; New Kleinfontein 1f, at 62f; Lancaster 3f, at 69f; Main | contributed to anc sg ce The Clearing-house | L 4 
0 0 Reef 3f, at S8f; May Consolidated 5f, at 113f; New wool aioe ta ceo “a the seat of the principal | it 
0 Primrose 3f, at 103f; Rand Mines 15f, at 1,020f; | lative dealings to while] = sie — 2 re Beoy | ei 
. Robinson 13f, at 225f; Robinson Randfontein 3f 50c, at | an inter pallati vo 2 ai 1b gave ris? was pointed out in | 1 
ob rian dicate ae tack ae oh SAGE: Giseincn’s Lodo- | inet a aed Chamber of Deputies in June | : 
50 7 pendence Tf, at Tlf: Village Main Reef 3f, at 215f. Other ita aed rs = = P ae filwres, or unities of 5,000 | i } 
1 41 nines were unchanged or a triile lower ee ree for a purchase or sale of a | iT’ 
The recovery ee Pin. Juciere the deposit reaulred was onlv 1.000f or 20 S i} 
he recovery in mining shares has continued, and the | kilogramme of 2 lbs. Origi ee. Rane itched Ag Ie | 
25 t eee ; : . ’ x 1c of 2 lbs. Originally transac s only tc \| 
following were to-day’s closing prices :—-Cape Copper, | place in a single ty a : sactions only took | bs 
01 97 161f; Tharsis, 230f; Chartered Company 85f 0c. : tse wes - Se ee eee 4 
36 54 Consolidated Goldfields, 196£; De Beers mODF =o : , a 3 ations the production of other eountries was | 4 
83 68 “ary “apg Secrets gers, 722f 50¢; East | admitted with premiums or reductions bri t { 
ts Rand Proprietary, 194f; Ferreira, 463f; Fraser River, 11f; | different variet) . . uctions, to bring the || ; 
ri lsd Finevielay, #44t- Galdedcle, 178 SOc: Goors, | was subsequent! to acommon standard. The deposit || ij 
ane wa . ni . ’ - Ss e e C, ; as subsequently 19a ‘ f - 9 | E 
66f 50e ; New Kleinfontein, 66f 50c ; Lancaster, 71f Te: net re —_— raised to 2,000f, which was the || rE 
a Langlaagte Estate, 92f; Mein Reef es jen a | ee der anded during the period of the dealings | ‘a4 
3 May Consolidated, 115f 50c ; Montecatini Coppe eee: | Seen eae Fee the present difficulties. It has now || i 
iis 5Af. Mo i ; ; eyo Copper, 274f; | been put up to 10,000f, which will check further fictitious | ' 
08 7 aOzambigue, ust, Mossamedes, < 50c: Ne ‘or ehaces or g > ey : 
¥ 63 T5e: New Stevn, 62 50e - re 0¢ ; New Goch, purchase: or sales. The Bank of I’rance has come to |} $ 
: a yn, 626 50c¢ ; Oceana, 50f: Randfontein | the assistance of the market, and the crisis wi 7 
a Estates, 80f: Rand Min 1.039f - Robi ce , et, and the crisis will probably || ij 
te Simmer and look 16 “e r es, l, r - Robinson, 237f : | be tided over, but the effects will long be felt not only at | : 
0 { E A VaR, ) . r SV - SNe: Vi chee | ( ix j : . | 44 
9 rome on f; Transvaal Land, 82f 50c; Village | = gage —— but at Lille and other centres in || 1 
ty The followin : ; _the North of France. Australian wool exporters, how- } a 
i ee g were to-day’s closing j | aver henefite > Tae . ; P ae - ant 
idiea th the eas... y’s closing prices and the | acre tg age by the speculation, which enabled them to | at 
m0 in ane faa / obtain for their produce prices that were not justified. | oy 
0 4 fa  . — Staal A circular has been forwarded to the different French an 
‘ tae em = «» 10110 .. 10072; + 0 27% railway companies by the Minister of Pablic Works, | :* . 
ate 2 an - oe = 90 — 010 | pointing out the desirability of introducing more | | 
215 Men ste cesccnss 100:. 9360 .. 93 85. : ; a ce —— types of railway locomotives, not only | aan 
» a4 ee . — a no > y j Pre i > 
30 a Titiin Gold 4%... 100... 10025 .. 99 0 + 125 so “i PADS ONE: but also by the same | aii 
415 on tea -_ i. an, ee. + 6 |. e remarks that it is rare that when an | site 
o® Bank of France Shares 1,000” sae 15 .. 10560 + 0 55 order for new engines is given there are not modifica- | eit 
14 Banque de Paris...... 500 .. ae 0 .. 3,980 0 .. .. | tions of detail in the parts of those already in use iY 
ae d’Escompte 500 .. 600 : a — ; * : involving considerable expense in the execution of | ip 
] ms ° ee ee d c Z : « uv | 
a LYONNAIS «+4 5 500 7. 1,120 0 2.1120 0.. .. models and delay in the delivery, frequently without | | 
inion” a ae 0 .. 660 0+ 5 0. any real utility. He is not opposed to improvements, | 8 
ing Suez Canal .......... 500... a ; ». 1,127 0 +11. 0 | and has no intention of confining the companies to the | ug 
Northern Railway 2 ae ae : - _ - use of particular types of locomotives ; but, on the other | Wi 
Stern Railway a ’ Vv@e We of oO | 2 +< , : 2 | ‘ 4 
Sieens Railwer +eee 500... 1080 0 .. 1,072 0 + 8 0 hand, there is no necessity for each engineer to | ‘ : ' 
Eastern Railway...... rs oe 1,755 O .. 1,740 0 +15 0 endeavour to put his personal mark on the locomotives | te 
Lyons Railway ....-. 509°. ane 0 °. 1'089 0 = 16 0 | he may order, and aim at producing something different | 4) 4] 
ao Railway .... 500 ., 1,303 0 ae 1308 ; + ; : from those of his confréres on other lines without good | a8 
of Aus . *® ’ ee ,U2 — | woae a ce ‘ 7 ie 
128 Rio Tinton tn Rail S00... 140 0 2. 134 0 + 6 0 reasons for the proposed changes. The Government | ha 
- See sats 250 .. 1,473 0 .. 1,457 0 +16 0 | engineers have in consequence received instructions to | 
. cireles on the ars —e nt was caused in financial | &X#™ ne designs submitted for their approval to see | 
r¢ Y Ts + . ; ; ‘< : 5 o : | 
- ment of the week - : M. de W itte at the commence- | whether there is any justification for the modifications | 
- the representative - amebastion of an interview with | !* 18 proposed to introduce in existing types. 
4 formal Sieiendioiten ra ing journal, in which he gave | The receipts from shipping on the Suez Canal in | 
ma 18 Visit to Paris Ww —— reports that the object of | August amounted to 7,730,000f (£309,200), against || 
declared that the beac @ conclusion of a loan. He | 7,840,0008 (£313,600), in the same month of 1899, and || 
+ e ‘ee > > . - . . ° 
31 the Russian militar pplementary expenses entailed by | 6,610,000f (£264,400) in 1898. The totals for the eight | 
- portant, as there a Operations in China were unim- | months of each year were 59,010, 186f (£2,360,407) in | 
47 In Siberia, from ie ee force of 170,000 men | 1900; 63,041,663f (£2,521,666) in 1899, and 58,337,049E | 
4 30,000 men for ae it was easy to detach 20,000 or | (£2,333,282) in 1898. 
J a ‘ e . | : : ° . ‘ 
“ able to meet the outla with h Russia, he asserted, was | The Paris Octroi duties realised in August a surplus 
| had no need for a ot aa er ordinary resources, and | of 1,698,429f (£67,937) on the same month of 1899, and | 
———_ . is declaration caused a set- | the eight months of the year one of 8,039,304f (£321,572). | 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, August 27. 


General trade still continues irregular, but is fairly 
satisfactory for this season. Bank clearings show a 
decrease, due to a lack of speculative activity. An im- 
provement is noted in the jobbing demand at leading 
Western markets, and prices are steady. Improved 
crop conditions tend to decrease prices, notably for corn 
and cotton. Corn crop reports from Nebraska, St Louis, 
and Kansas City are encouraging in spite of rumours of 
damage by hot winds. Needed rains in the South 
Atlantic States are accountable mainly for the decrease 
in the price of cotton. The principal advance is in the 
price of wheat, which has witnessed the heaviest export 
buying for several weeks past. 

At the larger Eastern centres vacation quiet prevails 
in many lines, but improvement is reported in dry goods 
jobbing at several points. Textiles, notably cotton goods, 
are dull, and the spring season for men’s wear woollens 
shows little progress. Raw wool is quiet, and manufac- 
turers are buying only for immediate requirements. 
Raw cotton is at a standstill, uncertainty regarding the 
crop and exceedingly short supplies being offset by the 
unfavourable outlook for manufactured goods. Gross 


of August are quite satisfactory, in spite of reports of a, 
falling off in traffic on Eastern roads. On the whole, a. 
good fall trade is anticipated, notwithstanding this is a 
year of Presidential election. 

Several interesting features are presented in the 
detailed statement of the Interstate Commerce Commis- 
sion for the year ending June 30, 1899, among them 
being statistics of railroad employés in the United States | 
and their compensation. | 
roads employed 929,000 persons, or 495 for each 
hundred miles of line. The total number of employés 
is larger than in any previous year, showing an increase 
of 54,000 compared with 1898 and 105,000 when con- 
trasted with the number so employed in 1897._ 
However, notwithstanding the increase in the total 
number of railway employés, the number to each one 
hundred miles of road is less than in 1893, when 515 
were employed to each one hundred miles of railroad, 
contrasted with 495 in 1899. In the report it is 
suggested that the economies which the depression from 
1893 to 1897 rendered necessary were of permanent 


advantage to the railroads, as it is evident that during 


the period in question there has been a material decrease 
in the number of employés in proportion to the amount 
of traffic handled. 

Relatively, the most favourable trade advices are from 
the West, Chicago reporting a heavy business in dry 
goods, clothing, hats, and shoes, and that shoe leather is | 
more active and hides firm. From St Louis it is 
reported that the Missouri corn crop will be of average 
size, and that of Illinois very large. Many buyers are 
in the city, and business in dry goods is very good, but 
cotton goods do not meet with ready sale. At Kansas City 
trade has been affected by extreme heat. Reports of 
damage to the corn crop, however, have been exagge- 
rated, and heavy rains are thought to have brought 
relief. A large trade in dry goods and groceries is 
reported from Omaha, with conditions favouring a large | 
corn crop. | 

Dulness in the New York stock market is exceedingly | 
marked, and speculation is the smallest for several | 
years. Although a fairly firm undertone prevailed, there | 
was a disposition among traders to sell stocks, inas- 
much as the political campaign may have a disturbing 
influence. Advances were noted in a few manipulated | 
stocks, Jersey Central being most conspicuous. The 
bond market is firm, but narrow. Exchange is slightly | 
firmer, on increased commercial inquiry. 

Iron and steel show an improvement, and the general 
buying movement is increasing. While much of the 
business has been at low prices, yet many prefer this to 
shutting down. It is believed that the heavy reduction | 
in structural material will stimulate building operations, 
but no heavy orders have been reported as yet. 
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rails are nominally quoted at $35 


buying by the railroads. 


_ typewriters, 
railway earnings of leading roads for the second week | 


On June 30, 1899, the rail- | 


‘fands for the China expedition. 


Stee] | tion in the Chima muddle out of harmony Wi 
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tence 
notwithstanding 
pated that thec, 
to stimulate new 
but copper and 


rumours of lower rates, but it is antici 
quotations will be readjusted in order 
Tin is 

lead are steady at old am 
ee it so often been suyyested 
advances in the prices of all staple pr. $ hay . 
unfavourable effect on the iomkelee = c 

effect has not been noticeable, inasmuch as ee ape 

American products show gains in nearly all oa 

pared with preceding years. It is interesting . pi 

that according to the latest report of commerce fo “a 

last fiscal year, our exports of builders’ hardware a c 

and tools are the largest in our history. aovreoan, 
$9,646,017, compared with $7,842,372 “in 1808 | 
36,627,466 in 1897, and $5,509,188 in 1496. Previn, 

to 1896 exports in this line amounted to less ioe 
55,000,000. Large increases are also shown in exports 
of sewing machines, typewriters, electrical, and other 
intricate machinery. Exports of sewing machines ir 

1900 amounted to $4,540,842, compared with $3.264 344 
in 1899, and $3,136,364 in 1898 ; of electrical machinery 
$4,328,917 in 1900, contrasted with $2,736,110 in 1399 
and $2,052,564 in 1898; of locomotive engines 
$5,592,403 in 1900, compared with $3,883,719 in 1998: 
52,697,544 in 1900, contrasted with 
$1,902,153 in 1898; metal-working machinery 

$7,193,390 in 1900, as compared with $4,618,633 in 
1898, and exports of all other machinery aggregated 


that the heayy 


$21,913,202 in 1900, against $13,336,930 in 1893. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bern, September 5. 
The final return of the Reichsbank for August shows 


greater tension than was expected. Owing to the great 
/ease of the money market during the past few weeks, 
_and the considerable ditference between the private and 
the official rate, it was believed that the month would 
end with a much more favourable status of the Bank. 


than at the end of August, 1899. At that time the 


-autumn demand for money had begun strongly, and by 
'the end of the month the private rate had risen to 
within } per cent. of the official rate. 
‘the other hand, the month closed with a difference of 
'1} per cent. between the two rates, and the autumn 


This year, on 


demand had not yet made itself felt in the market. 
Nevertheless, the changes in the status for the final 
week of August make an unfavourable comparison 
with those of a year ago at nearly every point. Tae 


‘loss of coin and bullion is this year £2,102,900, agaias% 


£1,632,000 last year, and that of deposits £2,197,500, 
against £1,193,200. The heavier loss of deposits this 
year is doubtless due to the withdrawal of Government 
The only point at 
which the movement was more favourable than las* year 
was in discounts, where the .ncrease is only £1,559,300, 
against £2,225,900. Loans show an increase of £535,200, 
against £327,200. The note circulation increased 
£2,640,000, against £1,951,000, and the note reserve lost 


| £4,664,500, against £3,897,500. 


From the following comparison, however, it will be 
seen that the status of the Bank is still considerably 
stronger than at the corresponding date of last year :— 


August 31, August 31, 

1900. 1899. 
£ &£ . 

Coin and bullion..........+. 42,399,300 41,353,5 
1 aeaciates LO ERE AE Te ee 36,468,600 = 
OT EE OPT 3,726,200 vee 
Note circulation..........+. 54,800,300 een 
Note reB@rve .cccccccccccce 4,202,000 .. on'a3) 900 

Deposits ....eeseeeeeeeeees 24,417,800 .. 26,792,/ 


The improvement in the bourse noted last 


week con- || 


tinued to the end of the week, and trading was more || 


: Seas sever 
active than for a long time. This week, however, 


realisation sales are in progress, and quotations att 
declined. Various reasons are given for the — 
tone of the market. Among others, the fear 1s ¢xpr¢ a 
on the bourse that Germany will come to occupy ® P 
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Then there has been some discussion in the | 
f the question of prohibiting coal exports, a | 

are which is advocated even by influential Govern- 
_ organs; and this has caused a rather sharp back- 
te coal shares, notwithstanding the high prices of 


Powers. 
Press © 


al and the strong situation of the coal industry | 
ace Iron shares, too, have again suffered through 
BF of price reductions. American 


reports and rumours . , 
competition, too, comes Up again as a reason for selling 


‘on shares. Even the publication yesterday of the fact 
that the Schalker Company would increase its dividend 
from 424 per cent. last year to 75 per cent., whereas the 
most sanguine operators had not expected more than 
60 per cent., has failed to affect the general market : 
y the shares of the company itself were affected by 


one gaining 31 points yesterday and to-day. 

The situation in the iron market is growing less | 
favourable every day. While blast furnaces and rolling 
mills have as yet been little affected by the changed 


situation, establishments turning out finished goods | 


| complain of the dulness of business. Many such estab- 


lishments have been compelled to run short time, and 
some have had to discharge a part of their help. | 
This is particularly the case in the hardware industry, | 
where the standstill in business has become so marked | 
as to be almost without parallel. All mills in Western 
Germany that consume pig-iron and rolled goods are 
now accumulating supplies of these materials far beyond 
their immediate wants, since in the general scramule to 
get supplies which marked the trade last winter they 
placed orders far ahead, and for quantities that could be 
consumed only under the continuance of demand as it | 
then existed. But now demand has slackened remark- | 
ably, specifications for new works are coming in by | 
drops, and these establishments are begging the furnaces | 
and rolling mills to slow up with the delivery of | 


‘supplies. New business coming upon the market is | 
sharply competed for even by the larger works, and | 


price reductions have grown more general. The total 
reduction in the price of old iron now amounts to | 
about 40s, and such material is still abundantly offered | 
at the reduced prices. In Silesia some forms of old_ 
iron and waste product are offered as low as 52s the 
ton. In Westphalia prices of rolled gocds as listed are 
not adhered to. 
marked down prices, particularly for export, in another 
effort to meet American competition. From Silesia it 
is reported that rolling mills which hoped to get the 
contracts for supplying rails and other materials for the 
Damascus Mecca Railway, will have to reduce their bids 
In view of the competition of American works in the 
Levant. 

The dearness and scarcity of coal is now the upp?r- 
most subject of discussion in the commercial Press. 
From all parts of the Empire come reports of the 
high price of coal and of the agitation of ways and 
means to remedy it. Here in Berlin the coul famine 
has been a great hardship for the people for months, and 


itis feared that much suffering will be seen among the 


=—=—=—. ——— 


poorer classes next winter. As a remedy an experiment 
bas been tried with peat ; and this week about twenty barges 
of peat are to arrive. At the gasworks where coke is 
sold, the people form in line every day in large numbers 
with sack and wheel-barrow, hoping to get enough fuel 
- household consumption. The situation of the coal 
a Western Germany remains remarkably strong. 
a ee the fact that consumption in the iron 
Aneeet” | <a somewhat abated, coal shipments in 
could. << te 1¢ heaviest on record ; and yet the demand 
urgent at e fully met. Buyers have continued most 
ousehold 1 their orders ; and especially dealers in coal for 
sanallen — have found it difficult to replenish their 
in Belen ss tuate quantities. The slight fall of prices 
State railw. * the recent letting of contracts for the 
tion in Gern,. has not at all weakened the price situa- 
rermany. In Silesia, an advance of about six- 


- 
hem ‘on was made by some of the mines at the 
ing of the month; and Bohemian lignite, which 


iS largely consumed in the upper Elbe valley, has also 


e 7 
oe up by the producers’ combination. 
Y meetings of Chambers of Commerce and other 
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ee abolishing the preferential freight tariff for coa 
_ to be exported, has again come up for discussion ; but it 
2 + ha — on . 
18 not believed that the authorities will be more favour- 


Wiiedaat ae . . 
OF such a step. To-morrow a meeting of 
will be held to discuss the coal situation, and it is |) 


| tion was caused by the enormous burden of work the 


‘of Lurope. 
The Wire Nail Syndicate has recently | 


bodies have recently been held to discuss measures o 
relief for the coal famine. The measure which was 
rejected by the Prussian Railway Commission last spring, 





ably inclined toward this proposition than they were 
then. Another measure which has found much support 
recently is the reclassification of imported coal by the 
railway authorities by placing it in the category of raw | 
materials, which would mea le r 
of the freight tariff, and would hence facilitate the ship- 
ment of foreign coal into the interior. It is stated upon 
good authority that the Prussian Ministry is in favour 
the Ministry 


expected that the raw material tariff on coal will be 
adopted. Opinions are divided as to how far this measure 
would afford relief. 
Eatinle guest . “or 

hig price of coal in England now, it is not to be 


a considerable reduction |. 


It is pointed out that, owing to the | 


expected that any substantial relief can come from there ; || 


hence the opinion is expressed that the only hope of | 
relief lies in shipments from the United States. 

Notwithstanding the emphatic denials of M. de Witte | 
that his visit to Paris has reference to a new Russian 


loan, it is still believed here that this is the object of the || 


visit. 
already been received from Paris that the amount of the 
loan and the terms of issue have been fixed, and that it 
will be taken by Rothschild and other houses. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
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Vienna, September 4. 


The Vienna Chamber of Commerce has just published 
its report for the year 1809. The delay in the publica- 





Chambers of Commerce have in studying the industrial 
and economical interests of the whole country before 
giving their opinion upon every point of the new treaties 
of commerce about to be negotiated with every country 
The report begins by stating that the 
year was an excellent one for Austria-Hungary. A 
rich harvest and the enormously increased production in 
foreign countries, especially inthe German Empire, though 
it caused money to become ‘learer, though it raised the rate 
of exchange, and caused Austrian investments to return 
to the country of emission, still brought about a very 
remarkable increase of exports, and an improvement of 
the Monarchy’s commercial balance. In many cases 
manufactories had to be extended and the possibilities of 
production increased. Still, the general situation is far 
from favourable. Even where production was increased 
its results were often disappointing. Raw material has 
hecome moreand moree*. pensive, half manufactured goods 
fetch heavy prices, on account of rings among the manu- 
facturers, and prices of finished goods are generally not in 
proportion to the expenses of production. There has in 
manv districts been a lack of skilled workmen. Hun- 
gary's violent effort to create for itself an independent 


industry has for the time being favoured Austria by | 
causing a large demand for what is required to furnish | 


industrial establishments of all kinds, but the old articles 
of export to Hungary will soon be excluded altogether. 
For Vienna the year has been a disastrous one under 
many aspects. The political conflicts are driving all the 
good old customers in the provinces and in Hungary 
away. : ; 
manufactories in Moravia and Bohemia, because their 
customers dare no longer purchase goods in Vienna, and 
demand Czech prospectuses, letters, and accounts. 
Austrian industry is not only threatened by the loss of 
the Hungarian market, but will not much longer be able 
to count upon selling its goods to Bohemia, which has 
always been the country best able to buy, as it 1s the 
most productive of all Austrian countries. 
One of the largest establishments of the Austrian 
textile trade—the Carded Wool Manufactory ot 


"Vislau—has got into serious financial difficulties, but 
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(FROM OUR OWN CORRESPONDENT.) 
New York, August 27. 


General trade still continues irregular, but is fairly 

satisfactory for this season. Bank clearings show a 
decrease, due to a lack of speculative activity. An im- 
provement is noted in the jobbing demand at leading 
Western markets, and prices are steady. Improved 
crop conditions tend to decrease prices, notably for corn 
and cotton. Corn crop reports from Nebraska, St Louis, 
and Kansas City are encouraging in spite of rumours of 
damage by hot winds. Needed rains in the South 
Atlantic States are accountable mainly for the decrease 
in the price of cotton. The principal advance is in the 
price of wheat, which has witnessed the heaviest export 
buying for several weeks past. 
At the larger Eastern centres vacation quiet prevails 
in many lines, but improvement is reported in dry goods 
jobbing at several points. Textiles, notably cotton goods, 
are dull, and the spring season for men’s wear woollens 
shows little progress. Raw wool is quiet, and manufac- 
turers are buying only for immediate requirements. 
Raw cotton is at a standstill, uncertainty regarding the 
crop and exceedingly short supplies being offset by the 
unfavourable outlook for manufactured goods. Gross 
railway earnings of leading roads for the second week 
of August are quite satisfactory, in spite of reports of a 
falling off in traffic on Eastern roads. On the whole, a 
good fall trade is anticipated, notwithstanding this is a 
year of Presidential election. 

Several interesting features are presented in the 
detailed statement of the Interstate Commerce Commis- 
sion for the year ending June 30, 1899, among them 
being statistics of railroad employés in the United States 
and their compensation. On June 30, 1899, the rail- 


hundred miles of line. The total number of employés 
is larger than in any previous year, showing an increase 
of 54,000 compared with 1898 and 105,000 when con- 
trasted with the number so employed in 1897. 
However, notwithstanding the increase in the total 
number of railway employés, the number to each one 
hundred miles of road is less than in 1893, when 515 
were employed to each one hundred miles of railroad, 
contrasted with 495 in 1899. 
suggested that the economies which the depression from 
1893 to 1897 rendered necessary were of permanent 
advantage to the railroads, as it is evident that during 
the period in question there has been a material decrease 
in the number of employés in proportion to the amount 
of traffic handled. 

Relatively, the most favourable trade advices are from 
the West, Chicago reporting a heavy business in dry 


more active and hides firm. From St Louis it is 
reported that the Missouri corn crop will be of average 
size, and that of Illinois very large. Many buyers are 
in the city, and business in dry goods is very good, but 
cotton goods do not meet with ready sale. At Kansas City 
trade has been affected by extreme heat. Reports of 
damage to the corn crop, however, have been exagge- 
rated, and heavy rains are thought to have brought 
relief. A large trade in dry goods and groceries is 
reported from Omaha, with conditions favouring a large 
corn crop. 


much as the political campaign may have a disturbing 
influence. 
stocks, Jersey Central being most conspicuous. The 
bond market is firm, but narrow. Exchange is slightly 
firmer, on increased commercial inquiry. 

Iron and steel show an improvement, and the general 
buying movement is increasing. While much of the 
business has been at low prices, yet many prefer this to 
shutting down. It is believed that the heavy reduction 
in structural material will stimulate building operations, 
but no heavy orders have been reported as yet. 
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roads employed 929,000 persons, or 495 for each. 


In the report it is. 


goods, clothing, hats, and shoes, and that shoe leather is | 
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rails are nominally quoted at $35 notwithstar.: 
rumours of lower rates, but it is anticipated thn 
quotations will be readjusted in order to sti lat —_ 
buying by the railroads. Tin is lower eae lip 
lead are steady at old quotations, weber and 
While it has often been suggested t] 
advances in the prices of all 2 
unfavourable effect on the Ar 
effect has not been noticeable, inasmuch QS exports of 
American products show gains in nearly all co 
pared with preceding years. It jis interesting te pune 
that according to the latest report of commerce fo the 
last fiscal year, our exports of build eeu 


ers’ hardware Sawe 
. . Aic, SAWS, 
and tools are the largest in our history, aggre 


; lat the heayy 
Staple products haye had an 
nerican export trade, yet the 


$9,646,017, compared with $7,842.372 ‘jn ant 
36,627,466 in 1897, and $5,509,188 in 1896. Previons 
to 1896 exports in this line amounte io 


: d t ess th 

55,000,000. Large increases are also oun oo 
of sewing machines, typewriters, electrical, and other 
intricate machinery. Exports of sewing machines ir, 
1900 amounted to $4,540,842, compared with $3 264.344 
in 1899, and $3,136,364 in 1898 ; of electrical machinery 
$4,328,917 in 1900, contrasted with $2.736.110 in 1899 
and $2,052,564 in 1898; of locomotive engines 
$5,592,403 in 1900, compared with $3,883,719 in 1998. 
typewriters, $2,697,544 in 1900, contrasted with 
$1,902,153 in 1898; metal-working machinery, 
$7,193,390 in 1900, as compared with $4,618,683 in 
1898, and exports of all other machinery aggregated 
$21,913,202 in 1900, against $13,336,930 in 1808, 


machinery, 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 5. 
The final return of the Reichsbank for August shows 
greater tension than was expected. Owing to the great 
-ease of the money market during the past few weeks, 
and the considerable ditference between the private and 
the official rate, it was believed that the month would 


end with a much more favourable status of the Bank. 


than at the end of August, 1899. At that time the 
/autumn demand for money had begun strongly, and by 
‘the end of the month the private rate had risen to 
within + per cent. of the official rate. This year, on 
the other hand, the month closed with a difference of 
1} per cent. between the two rates, and the autumn 
‘demand had not yet made itself felt in the market. 
Nevertheless, the changes in the status for the final 
week of August make an unfavourable comparison 
with those of a year ago at nearly every point. Tae 
loss of coin and bullion is this year £2,102,900, against 
£1,632,000 last year, and that of deposits £2 197,500, 
against £1,198,200. The heavier loss of deposits this 
year is doubtless due to the withdrawal of Government 
fands for the China expedition. The only point at 
which the movement was more favourable than las! year 
was in discounts, where the .ncrease is only £1,559,300, 
against £2,225,900. Loans show an increase of £535,200, 
against £327,200. The note circulation increased 
£2,640,000, against £1,951,000, and the note reserve lost 


| £4,664,500, against £3,897,500. 


. : - + will he 
From the following comparison, however, 1t will be 


‘seen that the status of the Bank is still considerably 


Dulness in the New York stock market is exceedingly | 
marked, and speculation is the smallest for several | 
years. Although a fairly firm undertone prevailed, there | 
‘was a disposition among traders to sell stocks, inas- | 


Advances were noted in a few manipulated | 


Stee] | tion in the Chima muddle out of harmony wi 





stronger than at the corresponding date of last year :— 


August 31, August 31, 

1900. 1899. 
~ ss 300 

Coin and bullion..........+. 42,399,300 41,353, 
CU sc acngenke ce saee 36,468,600 19,02 
DR ere eo Seiwa ewiie On 3,726,200 ae 
Note circulation.........+++ 54,800,300 SNe 
Note r@S@rve ...ccccccccces 4,202,000 .. on a 

Deposits ......-e+eeeeeeeee 24,417,800 .. 26,/04,! 


The improvement in the bourse noted last a | 
‘tinued to the end of the week, and trading was | 


active than for a long time. This weok, hows, 
realisation sales are in progress, and quotations : 
declined. Various reasons are given for the chang ; 
‘tone of the market. Among others, the fear 1s pi oO 
on the bourse that Germany will come to occupy ap 
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Soin Then there has been some discussion in the 
oo. of the question of prohibiting coal exports, a 


s advocated even by influential Govern- 
this has caused a rather sharp back- 

in coal shares, notwithstanding the high prices of 
. | and the strong situation of the coal industry 
= rally. Iron shares, too, have again suffered through 
ea ‘and rumours of price reductions. American 
competition, too, comes up again as a reason for selling 
‘ron shares. Even the publication yesterday of the fact 
that the Schalker Company would increase its dividend 
from 424 per cent. last year to 75 per cent., whereas the 
most sanguine operators had not expected more than 


60 per 


measure which 1 
ment organs ; and 


cent., has failed to affect the general market 


only the shares of the company itself were affected by | 


the news, gaining 31 points yesterday and to-day. 
The situation in the iron 


favourable every day. While blast furnaces and rolling 


mills have as yet been little affected by the changed | 


situation, establishments turning out tinished goods 
complain of the dulness of business. Many such estab- 
lishments have been compelled to run short time, and 


some have had to discharge a part of their help. 


This is particularly the case in the hardware industry, | 


where the standstill in business has become so marked 
as to be almost without parallel. 
Germany that consume pig-iron and rolled goods are 
now accumulating supplies of these materials far beyond 
their immediate wants, since in the general scramule to 
get supplies which marked the trade last winter they 
placed orders far ahead, and for quantities that could be 
consumed only under the continuance of demand as it 
then existed. But now demand has slackened remark- 
ably, specifications for new works are coming in by 


drops, and these establishments are begging the furnaces | 
and rolling mills to slow up with the delivery of | 
New business coming upon the market is | 


sharply competed for even by the larger works, and 
| price reductions have grown more general. 
| reduction in the price of old iron now amounts to 


| about 4Us, and such material is still abundantly offered 


at the reduced prices. In Silesia some forms of old 
iron and waste product are offered as low as 52s the 
ton. In Westphalia prices of rolled gocds as listed are 
not adhered to. The Wire Nail Syndicate has recently 
marked down prices, particularly for export, in another 
effort to meet American competition. From Silesia it 
is reported that rolling mills which hoped to get the 
contracts for supplying rails and other materials for the 
Damascus Mecca Railway, will have to reduce their bids 
In view of the competition of American works in the 
Levant. 
The dearness and scarcity of coal is now the upp2r- 
most subject of discussion in the commercial Press. 
From all parts of the Empire come reports of the 
high price of coal and of the agitation of ways and 
means to remedy it. Here in Berlin the coal famine 
has been a great hardship for the people for months, and 
itis feared that much suffering will be seen among the 
poorer classes next winter. As a remedy an experiment 
has been tried with peat ; and this week about twenty barges 
of peat are to arrive. At the gasworks where coke is 
sold, the people form in line every day in large numbers 
with sack and wheel-barrow, hoping to get enough fuel 
for household consumption. The situation of the coal 
saat in Western Germany remains remarkably strong. 
i. the fact that consumption in the iron 
hated sai! seennnrnh abated, coal shipments in 
be sans “te : ene on record ; and yet the demand 
| urgent wit! th ‘uly met. Buyers have continued most 
household . e orders ; and especially dealers in coal for 
Supplies in ad —- found it difficult to replenish their 
in Belgium a quantities. The slight fall of prices 
State oad - recent letting of contracts for the 
tion in German me fae at all weakened the price situa- 
Pence the oo y. n Silesia, an advance of about six- 
beginning of . as made by some of the mines at the 
is largely cons € month ; and Bohemian lignite, which 
son cain — in the upper Elbe valley, has also 
~ teisetan. di. the producers’ combination. 
Y meetings of Chambers of Commerce and other 
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| Dodies have recently been held to discuss measures o 
retiet for the coal famine. The measure which was 
erga by the Prussian Railway Commission last spring, 
that of abolishing the preferential freight tariff for coa 
to bs exported, has again come up for discussion ; but it 


18 not believed that the authorities will be more favour- | 
proposition than they were | 
Another measure which has found much support 

is the reclassification of imported coal by the | 
it in the category of raw | 
a considerable reduction | 


ably inclined toward this 
then. 
recently 
railway authorities by placing 
materials, which would mniea 
of the freight tariff, and would hence facilitate the ship- 
ment of foreign coal into the interior. It is stated upon 
good authority that the Pru 

of such a step. To-morrow a 
will be held to discuss 


u 


the coal situation, and it is 


adopte 1. ( )pinions are divided as to how far this measure 
would afford relief. 


Ww [t is pointed out that, owing to the 
high price of coal in England now, it is not to 
expected that any substantial! relief can come from there ; 
hence the opinion is expressed that the only hope of 
relief lies in shipments from the United States. 

Notwithstanding the emphatic denials of M. de Witte 
that his visit to reference to a new Russian 
loan, it is still believed here that this is the object of the 
‘visit. In Hamburg it is claimed that information has 
| already been received from Paris that the amount of the 
loan and the terms of issue have been fixed, and that it 
will be taken by Rothschild and other houses. 


» = ] 
Paris has 





AUSTRIA-HUNGARY. 
| (FROM OUR OWN CORRESPONDENT.) 


VIENNA, September 4. 

The Vienna Chamber of Commerce has just published 
its report for the year 1899. The delay in the publica- 
tion was caused by the enormous burden of work the 
Chambers of Commerce have in studying the industrial 
and economical interests of the whole country before 
giving their opinion upon every point of the new treaties 
of commere j j 
of Europe. The report begins by stating that the 
year was an excellent one for Austria-Hungary. A 
rich harvest and the enormously increased production in 


foreign countries, especially inthe German Empire, though | 


it caused money to become «learer, though it raised the rate 
of exchange, and caused Austrian investments to return 
to the country of emission, still brought about a very 
remarkable increase of exports, and an improvement of 
the Monarchy’s commercial balance. 


production increased. 
from favourable. Even where production was increased 
its results were often disappointing. 
hecome moreand more e*} 
fetch heavy prices, on account of rings among the manu- 


facturers, and prices of finished goods are generally not in | 


proportion to the expenses of production. There has in 
many districts been a lack of skilled workmen. 
gary's violent effort to create for itself an independent 
industry has for the time being favoured Austria by 


causing a large demand for what is required to furnish | 


industrial establishments of all kinds, but the old articles 


of export to Hungary will soon be excluded altogether. | 


For Vienna the year has been a disastrous one unde! 
many aspects. The political conflicts are driving all the 
good old customers in the provinces and in Hungary 
away. Vienna firms of old standing have to establish 
manufactories in Moravia and Bohemia, because their 


customers dare no longer purchase goods in Vienna, and | 


demand Czech prospectuses, letters, and accounts. 
Austrian industry is not only threatened by the loss of 
the Hungarian market, but will not much longer be able 
to count upon selling its goods to Bohemia, which has 
always been the country best able to buy, as 16 1s the 
most productive of all Austrian countries. 
One of the largest establishments of the Austrian 
textile trade—the Carded Wool Manufactory of 
Voslau—has got into serious financial difficulties, but 


russian Ministry is in favour | 
meeting of the Ministry || 


expected that the raw material tariff on coal will be | 


be | 


about to be negotiated with every country |! 


In many cases | 
manufactories had to be extended and the possibilities of | 
Still, the general situation is far | 


taw material has | 
yensive, half manufactured goods | 
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| had relapsed by 10 to 20 per cent. 
| now in the embarrassing situation of owning very 
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happily the Credit Anstalt and the firms of Roths- 
child and Gutmann have joined hands to save it. | 
The establishment belongs to a joint stock company, | 
which has proposed to increase the capital by 5,000,000 
crowns, the new shares to be offered to the old share- 
holders. The syndicate, which is prepared to help, will 
give as much credit as is required to ensure the future 
of the establishment. The Voslau manufactory has got 
into difficulties because it bought too much wool in the 
spring when prices were high. It bought English wool 
when it was 114d, and New South Wales wool when it 
was 133d, fearing that the prices would rise higher 
still. The loss incurred by the fall of the price of wool 
alone is reported to be 4,000,000 crowns. As the price 
of every pound of wool is 4d less now than it was when 
the wool was bought, it must be supposed that the estab- 
lishment purchased 10 million pounds of wool, and spent 
12 million crowns on the purchase. This seems all the 
more difficult to comprehend, as in the last returns the 
stock of wool, half and wholly manufactured goods, was 
put down at 4:2 million crowns, so that one might have 
thought that there was sufficient material to work with 
for a couple of years at least. The establishment did well 
in past years. The best dividend was that paid in 1895, 
being 60 florins, or 12 per cent. In 1898 only 1 percent. was 
paid, but in 1899 the dividend was 10 per cent. The shares 
are not quoted on the Vienna bourse, and were until 
quite recently the exclusive property of large investors, 
but lately small quantities of shares have been sold to the 
public. When the Voslau establishment purchased the 
enormous quantities of Australian wool in the early 
spring, it chartered a ship of its own to bring the wool 
to Europe. By the time it reached Trieste its price 
The manufactory is 


expensive wool that it must work into yarns whose 
prices have fallen heavily, and are likely to sink still 
further. 

There is still another Austrian victim to the fall of 
the price of wool, an old Bohemian firm of woolweavers 
Adolf Low and Son, of Briinn, which has been unusually 
successful during three generations. The three establish- 
ments owned by the firm in Briinn, Helenenthal, and 
Beranau did not have sufficient wool for a year’s 
weaving, and were obliged to purchase wool at a time 
when the price was highest. It is not yet ascertained 
to what sum the debts amount. 

Much embarrassment is caused in the commercial 
world by the sudden stopping of the emission of ten- 
florin banknotes to be replaced by newly emitted twenty- 
crown notes in a month’s time only.» The Vienna 
Chamber of Commerce, foreseeing serious embarrass- 
ments, applied to the Austro-!ungarian Bank to postpone 
the date when the emission shall cease. In the manufac- 
turing district of Reichenberg, Bohemia, the very first 
pay day showed that with the present quantity of ten- 
florin and five-florin notes and five-crown pieces in 
circulation public requirements cannot be satisfied. 

It had been asserted that the Government mines in 
Prussian Silesia would not raise the price of coal, and 
this fact would have been of great importance for Austria. 
But the report was declared to have been a mistake, 
and on September Ist the ‘* Konigsgrube,"’ which is the 
standard mine for all Silesia, raised the price of its coal 
by 10 pfennige per metrical ewt. The price of Silesian 
coal in Austria will immediately be raised by 12 hellers. 





BOOKS RECEIVED. 


Why Kruger Made 


iar, By John A. Buttery. 
(London) William Heinemann, 
Economic Crises. By Edward 1D. Jones, Ph.D. 


(London) Macmillan and Co., Limited. 





NEW CAPITAL ISSUES. 

Liebig’s Extract of Meat Company, Limited. 
Letters of allotment and regret have been posted in respect of 
the issue of preference shares, all the shares having been 
taken up by the holders of the ordinary shares. 

India Bills.The Secretary of State for India in Council 
gives notice that tenders will be received at the Chief Cashier's 
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, £5,009, or £10,000. a 1h ace 4 
| tember, 1900, and will be payable at <i ee 


— 


as es 


[September g. 1990, 


| Office, at the Bank of England. on Tuesd 


* +) 7 ' 
E . AAV, 1@ iit f 
tember, at one o'clock, for India bills to be isen, At Of Sep. 
Fast India Loan Act, 1893, to the amount oj £1500 on th 
: t a : All t 21.500.0M 
replacement of a like amount of bills pawa! oo 


September, 1900. The bills will ke in ae ai oth 


They will be dated tl 3 


months, after date (at the option of the pers ote 
viz., on the 15th of March, 1901, or on the 1 ith of hee, 

1901, respectively. The tenders must specif, the Wat eames 
per cent. which will be given for the 


and the tenders of private individuals must |y made { h 
a London banker. The bills will be issued an a 


{ ¢ + » 
e 1d paid at the | 
of England. The persons whose tenders are ac 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive ot vendors’ 
shares, &c., have been as follow :— 
Capital Applications, 


, Amount First 
Nominal Offered to Payment Further 
— the Public. Thereon, Liability 
£ £ 
Amount previously recorded .. ee «129,899,424 .. si . 
Issues of the week— 


Bournemouth Gas Water, 


and 


DE EUS, Gaxcstcdcexceacsws GORD as 10,000 ., 3,000 .. 7.000 
W. T. Henley’s Telegraph Works , 
ie TS 25.000 50,000 10.00 . 40.008 |} 
EO BO PCO estbsese 25,000 25,000 oo . 20,000 
85,000 18,00¢ os t 7.000 


Total offered for subscription to date Total offered for subs: ription for the 





in— whole year— 
Otek iat bmamias ware £129,984,424 DE ansacnabesusnenuns £133.169,724 
Re ee 105,320,473 SD inch woke veah eeowkes 150,173,365 
thay exssiiainnkn son 123,121,750 Tce iciueksukeaivenuns 157,299,000 || 
i et6tstne\esassenesns 107,124,566 ee a 152,806,791 
Pbbebsdansashciiweads 118,124,121 Re avsenee se ivhnoenseee 104,690,104 | 
MEETINGS, &c. 
DELAGOA BAY AND EAST AFRICAN RAILWAY, LIMITED 
A meeting of the first mortgage debenture holders of the Delagoa 
Bay and East African Railway, Limited, was held on the 6th 
at Winchester House, London, “ for the purpose of « 
if thought fit, of corsenting, to certain heads of comp 
arrangement provisionally made between Sir William Cuthbert 
Quilter, Bart., M.P., and the Right Hon, Lord Hillingdon, on behalf 


of the first mortgage debenture holders of this company, of th: 

part, andthe Right Hon. the Earl of Hardwicke ind Hert ann 
Schmidt, on behalf of the second mortgage debenture-holders of 
this company, of the other part, whereby, infer alia, provision | 


made for the holders of first mortgage debentures of the company, 
receiving out of the proces ds of the award delivered by the Swiss 
Arbitration Tribunal, and against the surrender of their debentures 
the principals of such debentures in full, with interest thereon, at 


the rate of 4 per cent. per annum, from the Ist September, 1889, 


to the date of payment to Messrs Glyn, Mills, Currie, and Co., as 
prescribed in the said heads of compromise. Sir Cuthbert 
Quilter. M.P., was voted to the chair. 

The Chairman said he was chairman of the comm that was 
elected on July 9, 1889, whose instructions were to look after I 
interests of the bondholders and take such action as the \ might 
think best. That committee was originally composed of if 
Bernard Wilson, Mr Charles Morrison, Mr William Sopper, and 
himself: but shortly afterwards it was strengthened by the 
accession of Lord Hillingdon, and, more recently, by tbat o! Mr 


Eric A. Hambro. The committee had watched over the interests 
of the bondholders for eleven weary vears, and, in order: t be we 7 
advised in case their legal position should at any time be chabens os 
they obtained the assistance of Messrs Ashurst, Morris, Cris] — 
Co. The necessity for the formation of some su h « LU 
would be evident to those who were then bondholders of the col : 
pany: for they would recollect that on June 26, 1889, th 1 4 
Official Journal published a decree of the Minister A ote 
cancelling the concession to the Portugues: rc mpany on _ Tl: 
that that company had failed to meet its engageme ” ieee 
English company at once took the matter to the exp ak a 
took the opinion of such eminent counsel as Li eae 
Davey, the late Lord Russell of Killowen, Mr Underdown, ana 


st th 
A Ahi 


Kirby—a pretty strong team. They were unanim musty of opin! : 

and their opinion was concurred in by ne ee 
of the Crown —that those proceedings were ull yo oe 
and this was followed up by the British and .r <h 
Governments making a vigorous protest. Phe aoe 
Government often made a protest, but seld "tl hed ‘an 
up vigorously; fortunately for the b mndholders, er 
Government was mixed up in this matter, and the arbitrat = 
their protest by such pressure that it brought ab _* ; h ‘frst 
the award of which had led to the present me bing a 
mortgage bondholders thought it time to lo Ks Sel sail 
interests, and formed the committee to which ie t the dis- 
It would take too long for him to attempt even @ sae at he must 


gracefully dilatory proceedings of the last eleven es arbitrati n 
sav he thought they had gone far to make international ®”", 


j ) any, / . Ped 
a farce. Indeed, after the experiences of this company, © 


~~ A — eS 


informed of the same on Wednesday. the 12th . rs, ; by ~ Hy 
and payment in full of the amounts of the accepted t aoe } 
must be made to the Bank of England not later than... |} 
o’clock on Saturday, the 15th of September, ue woe 


| 
| 
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would never be resorted to in any case where bonds. The Americar 





oe ’ : oe we ; 
that — this country felt strongly. For it must be | the shares that th ‘ial wre asia ce tal 7 ‘ i 
- Ped that this was not the first time the interests of | damnified by the acti f th. Renate res CG Sey Tj ; 
Tee nla of this country had been set aside in connection with | rteave bond lers were be] | to be mark : ; 
the peop” , Bay territory. It would be in the recollection, no | ought to have b ; ‘ 
abt aa present that in a previous arbitration the claims of | The motion nai greed 
the B ritish to the command, at any rate, of a part of the tsa ir A further r n havi! en passed urging on the f 
of I urenco Marques were set aside | vy the French arbitrator, = m rteao 7 t holder Saul eat ead A he Ra 
the Portugues iy given even more than they ventured to ask. | tan f sitin with Messrs Glyn. M aaa 
Arbitration was a delightful thing for politicians, but in the City of | Co., and th li tk ietribnt S them Ve 
At i » after the experience they had h: 1d, it would be a long time | of the award, - : 
See eee ss thom emnberteed in arbitration in anything where their | Mr May} rdia hanks to the committee { 
. ke ; were concerned—at any rate, if they had recourse to any other | their lab ulf of th jholders. He said he thought 
de f action. Now, after eleven years he had the pleasing duty | the com tte We! itit } ' rdinarv vot f thanks 


i] : acs + his brother bondholders and ask them to give j 
rae wiv half the interest to which they were legally | and t , f. 
1] ar f ‘adm ittedly entitled. Phat was an outcom tha th y | any remuneration whatever for theit ae 
Jored from al] points of view, but one which they had to fac 
Cc | leplo ‘ttee felt that they were indebted to a certain extent 














} The com! a t E term 
\| initiative and the pressure of the American Governmer 1 ; r \ ! f nd , vondholders wa eonncls 
1] having got an arbitration at all; otherwise they would simply Id ut whicl ma resided 
had their property taken away from them: for he did not sup se, | Ph Chairman said that th he a t inal 
in these modern deys, when the memory of Lord Palmerston was | had not 1e up to thei ition, and there was not money 
y || Jmost forgotten, that the British bondholder was likely to receive | enough to pay the debenture-holders in full. In these circum. 
the active support of the British Government. He desired to say | stances a committee of the se enture-hold was formed tc 
that, reciprocating the feeling that they owed something, at any | watch over their int . Th littee pu lf into com. 
va to their American friends, the committee, after due delibera. | municat on the one side, with United States Gove nt. 
tian. thought it would be only courteous and fair to make som ind, on tl her side th th 1e Gov nt and the com 
. n ession to them, without which concession there would have | mittee of the t de tu It was felt that this was a 
heen nothing appreciable left for anybody but the first mortgage | case where commo i s had ibined in order 
i} hondholders. The committee made a suggestion, and it was | to bring about a fai ipr . The committee had done their 
) ved in the most courteous and conciliatory spirit, but the | best under the cireumstan l he hoped that their rezone 
7 || » euniarv a int of the concession was not sufficient to sati ry mendat \ id t i } l. ; 
8 |) what t American bondholders believed to be their just claim: The Solicitor (Mr G. F. Joseph) explained the scheme in its appli- 
iI mmittee unanimously advised the acceptance of the | cation to t] ‘ond rtga ture-holders. Those of them 
0 || submitted. There was a proverb which was common, | Who had deposited their b ; h the American (rovernment 
le || to all languages, and which he had no doubt had been | would be paid only 20 per cent the par value of their bond 
04 | t ted in that building, but which should never be forgotten, | A difference arose in ¢] e of second mortgage bond 
5 | a lean compromise is better than a fat lawsuit.’ holders as to that ] yposal, was considered unfair to th 
0 || (Mr John Morris), then explained the heads of the American holders, igh wi] vices and deposit of bonds the 


posed arrangement. He said that the first clause of the agree ondholders had obtained an L at all rh lestion wa 
was to the effect that, out of the total — ds of thi pee mitted to the arbitratior a ian of high standi n th 
h was Gade £1,000,000, there should first be paid to 
ls, Currie,and Co., as the bankers, es. sum of e497, 500, |} met by providing that the 4 in depositors should 1 
thereon at the rate of 4 per cent. per annum, cal- | Whatever the English hold ved, less 15 per cent., and 
i from September 1, 1889, to the actual date of payment to | the award was accepted |! by all parties concerned. 


) 

. ssrs Glyn, , Currie, and Co., and, in idition, tl The Iinglish second oa idholders were expected to 
m of £1,000 to Mr H. L. Cole, the secretary of the | receive about 51 per cent. o I cent. of the value of their 
7 first mortgage debenture-holders’ committee, to include the | bonds, nder the sch of arrangement th were three sums 
. emuneration for that gentleman's services. There were many | to be paid, viz., the amount the payment in full of the par value 

| 

} 

} 





lessrs | Citv, and he decided that 1 ‘ f the cac ‘ ld 
A ia it i i ad Lit a 





r ther provisions in the agreement, which, however, did not 
f neern the first mortgage debenture-holders at all, but only 
the sé nd mortgege debenture-holders. Unless the 

. were approved by the 1 ; prox. it would | 

f less the chairman and Lord Hillingdon and the « 
mmittee chose to extend the time. Although the first 
tgage debenture-holders would not get their full 7 per cent. 
i inder thi reement, they would have 4 per cent., dating back to 
. {I 1889. What they did was to sacrifice some part of their interest in 


ecomMme 





ttn thn « a wid exnangeas incias 


t favour of a prompt and just settlement, which, he thought, was | be paid to the direct \ of w thou ti 
| vhat would weigh with them in a case where there were so many rvices of th retary, Mr H ! it fairly be recognised. H 
’ } . } 
5 nvergent terests then Moved at 1 ! e promise. 
t he Chairman then formally proposed a resolution consenting to he ha Hard Seco? tion, which wa urried 





whe Heads compromise. 

3 || Lord Hillingdon seconded the motion. 

f i’yke said he had noticed a statement in the Financial News, 
iat tt stribution os sum of £1,000 was to be paid to the 
r secret He would lil to ask if anything was to be awarded to 
| | retary of the company, partly in consideration of 
ts thirteen years’ service. Although the bondholders would suffer 
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har h 





] 


g 
= nt to inpensate the secretary for his long and fait! 


the very unjust award of the Swiss arbitrators, he thought they 
3 Hi woud Not object to a very trifling further reduction in order to a 


ced if it were the case that the first debenture- 
vin exclusively British and the second debenture 
xclusively American. 
oe ul! an, in reply, said that the £1,000 mentioned Dies 
sali be paid in any way to Mr Horn, but to Mr H. L. 
d services for eleven years. The committee, he 
ild receive nothing, and wished for nothing. With 
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account Was now prepal 
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the greatest possible value to the directors, beca ise they could 
go far wrong in any di tion. 
yke had said concerning Mr Horn, he not only July and August—had been far atisfactory that, u — 
ae 7 concu ed in th remarks, but he might savy it was the 
i. in} — ‘e that out of the sum the first mortgage bond- 

‘GOTS had acres 


hn a5 ore, ad to give up liberal compensation would be made 


I 7 € servic that Mr Horn had always rendered to th 
‘pul ind the « 


something unforeseen occurred, they might reasonably ¢ 





better result in the second half 


| 

; 

| 

’ | 

ast. | 

} or m y yea sb. fT 
The increase in th railway xcursion rates Ce ed 
in a very considerable diminution of their provincial tratiic 





Though every effor _ peen in Te to get the railway iparie es , 


ress 


mit ? . urtesy and assistance he had given to the com 








ie ndholders. They could not, however, do more than reconsider their decision, the Vala authoriti hn ; } oer 3 i 

not cee Useestion. The first mortgage bonds were principally, if | in doing so. The ental m in attendance ple ppg mi i8 

I elitire } } whe le a  moatnkts no attention was paid t their eS 

mo ‘Y, held in this country, and he could only spe x _— was foreseen, aud they regretted no attention was paid . FS 
Avi ly + : . } m a Lia he n Niles in 5 

hal; I : fard to them. He might say, however, that he | representations. On the other hand, he had much | 55 

b€LleVed the « no ee : im 8 _ Ain” Aaa ate whicn had n ; § 

countr : nd mortgage bonds were also held mainly in Peta ar Knowle ding the very friend ly spi rit v aon — : f 
Vr. their two local railway companies—the Brighton a _ : i 
“CE Dlunt said | 2 : Tactea Thee . ive an a sys of r ures : 

Cee ok it that the reason for the concession was | Eastern. The comprehe nsive nd liberal rae h lders of 

ve fe Ove) a 5 » the benefit rt if 1daé 8 OL y 

fore cee ert, bY the American Government, and he did not there- | which they had put in operation for the bene timulus 

“VES SCC Why the ennpracc}, : A ~ > ga > rovide an imp yrtant stimuius ; 

bondholde,,  “OBCession was to be given to the second mortgage | Crystal Palace season tickets must rouse 8 Stade ae oe tale i 
ee to the sale of season tickets, and to the frequ ol See nate # 
the Chairm; is ee es tues 3a who ] eM t s one the anxieties | + 

rincipal al men said he ought to have mentioned that the , tickets by those who had them. It aio slaonad RaNtie @ 

Pncipal shareholder . a Soin o large ic undertakings, and to protessior t , 3 ie 

Ws dete Ider was an American. At the time the railway | common to large public undertakings, a p : = 


scated ss ] = © asta lie yire hey c ‘ 1) 2 . 
principal ated Colonel McMurdo, who was an American, was the that records must be continuall} brok If eg j a a t | = 
Princin; S ts e ’ . Aid ‘ . in the més er oO rotits oe | 

' Shareholder, and he also held some second mortgage succeeded in’ breaking the record in th ‘matt ee ne 
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had not done so badly on the whole in this respect during 
the past six months, seeing that they had at least four new records 
to their credit. In the first place, their gross revenue of £81,000 
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was the largest amount ever reached in the first six months since | 


the foundation of the company. Their season ticket admissions 
for the six months— over 850,000—compared with 568,000 in the 


previous year, and were largely in excess of the highest number | 


reached during any former years. Their Good Friday attendance 
of over 31,000 exceeds all previous numbers, and the handsome 
total of 101,650 admissions on Easter Monday just beat their pre- 
vious record of last year—viz., 98,000 odd. The 80,000 visitors to 
the Handel Festival, while not quite the record number, was more 
than they had been for some time past, while it was extremely 
gratifying to know that the Festival was universally con- 
sidered to have been a greater artistic success than any of its 
predecessors. The work of re-roofing the centre transept, which 
was being carried out by Messrs Mellowes, was in a fair way of 
being completed before the end of October. They would then have 
the satisfaction of knowing that the most important part of the 
Palace, and that which had hitherto been the most expensive to 
maintain, would be thoroughly sound and weathertight, and for 
many years tocome would not require a penny to be spent upon it. 
He hoped that a favourable season or two would enable them to 
gradually extend this system of roofing over the whole Palace. 
Those who remembered the occasions of the late Shah of Persia's 
visits to the Palace would regret that after all the arrangements 
had been made the visit of the present Shah had to be cancelled. 
Arrangements had been completed for a series of six Saturday con- 
certs before Christmas, two of which would be given by Mr Manns, 
three by Mr R. Newman's orchestra, and the last would be a 
Wagner concert, conducted by Dr Richter. He referred in detail 
to this, as since they had dispensed with the regular Crystal Palace 
Orchestra, which was unfortunately avery costly luxury, a great 
many people had jumped to the conclusion that no provision would 
be made for lovers of classical music at the Crystal Palace. It 
was not perhaps advisable to go into the question of musical 
finance, but the directors had heard much more about 
lovers of the old band since its departure than they saw of 
them while it was there. In order to place this point 
beyond the possibility of discussion they took the numbers of 
those who attended the free orchestral performances in the 
concert-room, checked for a considerable period. Only con- 
sideration for the feelings of the neighbourhood and his desire not 


| 


| 


to give a handle to those who were never tired of declaring that ; 


the English were not a truly musical nation, prevented him from 
publishing the result. 
variety entertainment, for which 6d to 1s admission was charged, 
than at the free concerts. Lovers of music would have no cause 
for complaint. Nowhere in London or out of it, in the coming 
autumn, would there be a more interesting series of concerts than 
those arranged, and nowhere, in all probability, would the prices 
be as moderate. 
already passed, as the shareholders knew, the preference and 
ordinary stock were by this Act converted into £1 shares. No 
time would be lost in applying for a quotation under the new 
denomination, and, indirectly, he believed that the company 
would benefit by the change. In conclusion, he moved the adoption 
of the report and accounts. 

Mr H. FE. Milner seconded the motion, which was agreed to. 

An extraordinary general meeting was afterwards held, at which, 
aftersome discussion, a resolution was agreed to, sanctioning the 
creation and issue of Third Debenture Stock to the amount of 
£95,000, authorised by the Crystal l’alace Company's Act, 1900 

The proceedings then terminated. 


SALMON AND GLUCKSTEIN, LIMITED. 

An extraordinary general meeting of the shareholders in Salmon 
and Gluckstein, Limited, was held on the 5th instant, at the 
Cannon street Hotel, London, to consider a special resolution for 
increasing the capital of 
by the creation of 100,000 new shares 
Gluckstein (the chairman) presided. 

The secretary (Mr H. M. Fisher) having read the notice con- 
vening the meeting, 

The Chairman pointed out that when the company was formed, 
in 1895, the board gave it as their opinion that the business taken 
over was capable of alimost indefinite extension, and they had 
energetically pursued that policy with results which, he thought, 
had been appreciated by the shareholders. The increase of their 
retail establishments from about 40, five vears ago, to between 130 
and 140 at the present time, had naturally absorbed the working 
capital that was originally provided. It had, therefore, become 
necessary to obtain more, as, in the period covering the company's 
existence, not only had the retail branches been largely increased, 
but the manufacturing and other departments of the business had 
been considerably added to, so that to-day the company purchased 


of £1 Mr Isidore 


each 


There were invariably more people at the | 


the company from £400,000 to £500,000 ' 


With reference to their new Act of Parliament, ; 
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he remarked that the increased interim dividend i; eee 
acquaint the shareholders with the fact that it pe agate paid w ould 
make progress. The new factories, warehouses oe Muing to 


———— 


were now well on the way towards completi iy _ 1) nded stores || 
fitting and other workshops had been already ome. 2 et SBOP. | 
| board hoped to enter into possession of the rp. mana upied, and the || 
premises, and have them fully equipped, wie west Oe 
would largely facilitate the carrying on of the busiz xt year. This || 
he believed, in great advantages to the c ympany . He - result, 
moving a resolution in accordance with the ob) ect of + onchuded by 

Mr M. Davies seconded the resolution. ee 

A shareholder inquired if the remaining 50.000 haree «.... 
allotted pro rata among the proprietors, — eo ne ae 

_ The Chairman replied that, no doubt, they w ld be wl 
time arrived for issuing them. Probably those shares verity ee” || 
issued for two years or more. 7 nares would not be || 

Mr Morris asked if it was the intention of the board og 
12s 6d premium to the reserve fund. a 

The Chairman : Certainly: That money can never ba di ided 

Mr Morris further inquired whether ‘it would be conaratede 
vested or used in the business. : eee 

The Chairman : That isa question upon which, when we come tr 
the next meeting, we will take your views. We hay ne othe 
moneys, and we shall take your views as to what we shall do v th all 
of them. or 

The resolution was then carried unanimously. 

On the motion of Mr FE. Lee, seconded by \r T. W. Smith 
the directors were authorised to allot to themselves. at the fen 
price, all or any of the 50,000 shares which might not b scr bed 
for by the shareholders. _ 7 

A vote of thanks to the chairman for presiding terminated th 
proceedings. F 

SPRINGFIELD BREWERIES, LIMITED. 

The annual general meeting of the shareholders in the Spring 
field Breweries, Limited, was held on the 3rd inst., at the offices 
12 Moorgate street, London, Mr Edward Rawlings (the chairman 
presiding. 

The secretary (Mr W. H. Mollett) having read the notice con- 
vening the meeting, 

The Chairman said that this was the tenth ordinary annual 
general meeting of the Springfield Breweries, Limited, and it was 
a source of considerable gratification to himself, having been 
chairman of the company since its inception, and also to his 
brother directors—more especially to his friend, Mr Schuster, who 

| joined the board at the same time as he did—to be able to place 

| before the shareholders such a statement and report as they pre- 
sented that day. Considering that during the past few years a 
blight had appeared to rest on almost all Anglo-American breweries 
it was a matter for special congratulation to find that this com. 
pany had continuously paid a dividend on the ordinary shares 
The average annual dividend on these shares for ten years had bee 
upwards of 8} per cent. The good results obtained were mainly 
due to the management in the United States, but he thought that 
the London board deserved a certain amount of credit. Another 
reason for the good results shown by the company consisted in the 
fact that Springfield was, comparatively speaking, a small town, 
growing slowly and steadily, and not by leaps and bounds, as many 
American towns did; hence the incentive for keen and ruiuous 
competition did not exist in the same degree as elsewhere. He 
wished rather to emphasise this, as there were other Anglo- 
American brewery companies with which he was connected where 
the local management was equally loyal, but owing to the con 
ditions of trade existing in these respective districts an 1 excessive 
taxation, the result to the shareholders in England was far from 
satisfactory. Referring to the accounts, he said that after allowing 
£3,045 for depreciation and repairs and renewals and £762 for bad 
and doubtful debts, the profit ior the period under review amounted || 
to £11,386, to which had to be added the balance of £1,000 brought 
forward, making a total of £12,386. From this had been pai 1 the 
debenture interest, the interim dividend declared in February last, 
and a special assessment relating to taxes in America. After these 
appropriations there remained a balance of £6,475, w hich the 
directors recommended should be deait with—first, by paying 
dividends for the six months ended May 3lst last at the rate of 8 
per cent. per annum on the preference, and at the rate of 10 percent. | 
per annum on the ordinary shares, making 8 percent. for the W hole 
year, leaving £1,975 to be carried forward. The sales in the past || 
vear had been larger by 3,714 barrels than in 1898-9, while the pront 

| had been £750 more. The £30,000 first mortgage debentures had 
been renewed for another ten years. As to the war tax f $1 per || 
barrel, he said that the view of most of the brewers in the | nited 


scarcely anything that it was possible for them to manufacture | 


themselves. The company had, moreover, purchased two freehold 


sites in St. Luke's, on which they were erecting large factorics and | 


warehouses to concentrate their rapidly extending business. 
proposed increase of capital were sanctioned, the board would issue 
50,000 of the new shares to the shareholders pro rata, being one 
new share for every eight old ones, at a premium of 12s 6d per 
share. Coupons would be issued for fractional parts, and a share- 
holder could either sell his coupon or coupons or buy others to 
make up full shares, An advantageous bonus would accrue to the 
existing shareholders by the issue of the new capital on the terms 
stated, but the board considered that the present proprietors were 
very properly entitled to the tirst right of participation in it, 
according to their respective holdings 


dey 


With regard to the business, ' 


If the | 








States seemed to be that the repeal of the tax would take place 


before very long if the China trouble did not involve the _ 
States in any large outlay. So far as their company Was Cone |) 


cerned, they had practically borne the whole of the expense them: || 


selves, and that had meant an extraordinary expenditure sonny “ 
the year of £8,783. As the brewery had been running 0} Shis | 
satisfactory lines for the past ten years, having had to face = 
war tax, but still having been able to pay dividends, he -_ pod 
reason at all why the next ten years should not be eT ie 
prosperous, or probably more so. In conclusion, ee, i 
adoption of the report and accounts. 

Mr W. S. L. Schuster seconded the motion, wh 
unanimously. 

The retiring director, Mr W. 5S. L. a 
elected, and the auditors, Messrs Hart Brothers, Ti 
re-appointed, 

A vote of thanks to the chairman and directors te! 
proceedings. 


h was carried 


' 
Schuster, having been Te || 
bbetts, and O0., 


minated the | 
| 
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e | __Ending. Total Pay Days. Consols Pay Days) the Month. — nae. So , i, 
Ee te. é£ Date. ate. j ASSETS. r ty we) Last Week Last y -_ 
“a —— 1900. & | a | & | aay 899. | £ ' Coin and bullion........) 4] 85,000 gis 00 441 é was Zone 
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} ASSETS, £ £ - P nn onl Ju 
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: Week ending Sept.1 .., 4,209,200, 4,073,200+ 136,000 3-34 Treasury debt .......... ; 10.000.00¢ “yo 
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s LIVERPOOL— 3 - 128,357,000 129,427,000 140,985.20 1 onal -taaaaaee 
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4:4 Total to date........, 55,489,000) 50,911,100}+ 4,577,900, 98-99 LIABILITIES. i ae : : a 
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: ‘The principal items in the latest weekly accounts published by 4™etican currency is reduced into English money at 43 per dotiar. 
j : , 
; the leading Continental and the New York Associated Banks are Discount and Loan Market.—\oney has been in ta 
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% instalment on the National War Loan. Iliates have rulea 
a a ss 3 Increase | ahout 2} per cent. for day-to-day, and 3 to 5} pe it. I 
Seep. 6, I ), Sept. 7, or ecrease. . . od 
1900, 1900. 1093. | | ont Week Last Year. | weekly loans. Discounts have ruled a little easier, but 
sas eek Las ear. 
sa have stiffened a little at the close for the reason stated «00\ 
< 
ASSETS. £ £ £ z £ ' = lies » Ran Q ennnport rati Ih 
Coin and bullion—Gold 89,973,000, 89,993,000 77.067,000-— 25,000 + 12,906,000 | ##d on the efforts of th ; oe ae eeppers recs. 
Silver 45,429,000 45,454,000) 47,902,000 — 25,000 — 2,475,000 ' now but a fractional difference as compared with 
Governme nt securities.. 14,104,000 14,104,000 14,104,000 5% 0 1] 
Discount and advances.. 47,572,000, 52,557,000 42,636,000 — 4,985,000 + 4,955,000 | week, the market rate for best three months bills | 
LIABILITIES. | z 5 Mo 43 ae Pe 2 1 be 
tte cere ak 158,375,000 158,226,000 148,438,000 + 149,000 + 9,937,000 | 31 per cent. The po sition of the Bank has ag 
Government deposits .. 11,308,000, 13,919,000| 7,397,000 — 2,611,000 + 3,911,000 | strengthened to some extent, but althou £985,00U 
Private deposits ........| 27,999,000) 22,319,000! 18,634,000) + 5,680,000 + 9,365,000 | | 
AUSTRO-HUNGARIAN BAN |vold was received from abroad, and by tran . 
Ss . K. ; s : > ‘ } f i 
7 Aue. 31... Aue oh | Aue ti | the Indian Currency Department, the Danks stock a 
iota 1500. 3900. Len. Last Wouk Last Jee. bullion shows an increase of only £696.531. The home cirew 
Coin and bullion—Gold 37,736,000 37,724,000) 39,554,000 + 12,000 + 7,182,000 | ulon has consequently absorbed about £288,000; t tock held 
= Silver 9,822,000. 9,972,000) 10,594,000 150,000'— 772,000 | - . : 6 75 There Vas mn increase 
Discount advances, ec... 17,551,000, 15,387,000, 17,657,000 + 2,16%,000|— 116,000 | returned at £96/006,/51. ‘there was an 
onan. 58.070,00C| 55 >s2,000] 57,451,000 2.128,000 609,000 £270, 270 in the note circulation, a ee 
EE See euccooses 58.070, | SoS m | .461,000'+ 2.128. J c / T4 ts to 
ne aa > = t=" | reserve was, consequently, only £426,000. [t now «mount 
4 IAI AN 2 . . . 4 ‘ S 
: nage ae = ad a _ | £23,761,756, and the proportion of reserve t t 
: “AU: Vy AUS. So, AUG. 4, > > n . ; } Telit 
rie ‘ wm. 1900. 1899. Last Week Last Year. | higher, at 503 per cent. The Public Deposits 4 
; i SSETS, & £ £ : 22 , ; ing to the repayment 
. Coin and bullion ........| 42,399,000, 44,502,000, 41,353,000 — 2,103,000 + 1,046,000 | off £2,336,524, partly, no doubt, owing to bie 80s 
5 eo 40,195,00H 38,100,000 45,540,000 + 2,095,000 — 3,345,000 | of advances to the Bank as Government secu ities also os 
ae 4 | | ml ] yi d wer 16S 
qi t Notes in circulation .... 54,800,000 52,160,000 54,509,000 + 2,640,000'+ 291,000 | a decrease of £2,098,156. ‘The market has also ! ar , : 
gf urrent accounts ......) 24,418,000| 26,615,000) 26,732,00C 197,000|— 2,314 | yop casas > tS ol urls reductiol 
tae = 2,197,000] — 2,514,000 | liabilities to the Bank, the other securities showimys  FeS"" 
; NETHERLANDS BANK fallen £314,16/. 
— —————-; a a | of £165,182, while the private deposits have fallen so!" 
Sept. 1, , Aug. 25, , Bept. 2, ! >+ ? making tht 
A = = | "1899." !ast Week!Last Year. | A sum of £260,000 has been added to the ** Rest, ahi 
SSETS. £ £ £ 


: ‘ annum. |} 
Silver) 5,788,00C) 5,921,000 5,999,000 —  133,000— 211,000 | etock alf-vear ¢ s rate of 10 per cent. per ane 
Discount and advances..| 8,566,000, 8,196,000 9,819,000 + 170,000 — 1,453,000 stock for the half-year at the ms | ae 

IABILITIES. idi e rates quotec 
Notes in circulation ..... 17,740,000 17 415,000 17,311,000 + 325,000 + 429,000 The subjoined table shows ¢ $ 


NE Lsunatehunnen -+| 788,000 1,113,000' —311,000/— 325,000 + 477,000 | during the week :— \ 
4 a a arene ne 


} 
| 
j 


° ° . jend or Dank 
| Coin and bullion—Gold| 4,870,000 4.870000 2,741,000. _|+ 2,129,099 amount £3,754,000, which will allow of a divi! - 
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i- N Whport Yr ) Y ae ° rm) ‘ ; a: 
Last gat, Mon. Tues. Wed. Thur. FT ewport (Mon.) Corporation Three per Cent. Redeemable 

















Fri. day. Stock a. hie ) ; : : 
. eee a} ao 1 the Brist he Corporation in respect of 
eee % 1%  %& % % % % a ristol Corporation Three per Cent. Redeemable 
ear la |e 4 4 ; 4 4 Stock. 
sa acinanannens sereeee 
“00 Benet raies of discount :— 33 «(38344380 SRiC«dSR BEB LONDON COURSE OF EXCHANGE. 
_ 0 aay eo: Grates --+evers/3s 138 Sta Se SHR | Ses 38380 OH , ial 
A mont oe sanesesee nels 32 4 3 34 33 53 3? 33 53 3 + j y tiat Cc . 
roe months’ do..---eeeseseereses3h Galge “Bae RST g |e 4 3t q 3 On, Usanc Se Dapeeeel on San, 
0 § months Pe inssansvensenensee rie 413 313 24 3 (24 2h 222) 3 —_ S 1 Sept. ¢ 
Loans:—Day to day.-------rrrrri sf 133 134 SHS SESS 3B 3R Sept. 6. 
Short ..-+++-++*" + Settleme 4% 4 4 4h UH OS elas “ 
Fortnight (at last Settle ~ mi \2k 1 2% i of 24 ~~. sneevsethnetsceesecuhausd Cheques 25 15 25 25 1 25 20 
, Depositallowances:—Banks.--+*"0¢ lan (2h hhh a = ons Th aad lated Smonths 25 33} 25 38} 25 25 38} 
Year, Discount houses at call .....-.- i 2 2 lad 23 2: j mne eee va PS UNeebedRHenaie sine do 2 35 25 25 33; 25 38% 
AtDOLICE ...-sererreeecsesees ts ‘ = DHL eEGAMD sseesesereeeeeneeees Atsight 12 2: 12 22,12 2: 12 23 
oe e reeks : ML see eeeeeeeeeweeees . $months 12 4! 12 2 44 12 5 
/2,000 f llowing is a comparison with previous weeks :— Berlin Sen SNed anes 6nsedbus errr 20 70 2 74120 70 20 74 
7,000 The OL > Hamburg aS ” 20 on f a 
ana icceniehend eeces ceccesccecece ” 70 20 7 20 69 20 73 
3D i ‘ an We ctrradVasecueeteeenedc ” 20 70 20 74 20 } 20 74 
pank Bills. Trade Bills.* Vienna and Trieste ............ ” 24 54 24 64 | 24 52 24 62 + 
Sa ‘ - : Sere... etedimernie deanna 0 25 424 25 474 25 42$ 25 473 4 
mM ©° +: Months.4 Months..6 Months. 3 Months.4 Months./6 Months. Bt Petersburg .................. " 2443 244% 2443 24:5 ‘ 
Ee 3 Mont MI iio cense coe ac sb anees o 24 24 24 242 iq 
1,000 , — Genoa, Napleg, &............... 27°10 27 20 27 27. 25 
%, & a ™ ™ * Madrid, Barcelona, &c.......... . | 3h 3 | 36 3644 
59,00 sisbon 9 7? a — 
1900. a3 929 21. 23 sis 3a 3 34, 34 3 Mend Pees eccccererccoccs euains 9 37; 37 374 373 } q 
jme 2. 2 3 Oh 4 ma 3 Syst Se St SP | Swritzertang IIIf | assay 25°"57a 25° 55 25° 60 || 4 
4 a 2a 2 2 63/2 #313 3 7 : 
- 15. 1h 2s 24 2% 3 2} zie 33 3 34 | _The dis: unt quotations current in the chief continental || i 
- 14 2 2h) Re 23 3 3 341 3 34 33 34 | Cities are as follows :— | : 
Year ray 60g 21% 290 kh ORC SS 34 3s Bank Open Bank Osean || ii 
UY) 3 34 5 333 33 Rate. Market. Rate, Market. 4 
mm 20. 2h 3h 3a 4 44 4 43 4 44 43 3 4h 43 % % % OL \2 
ve4 27..3 3h 4% 43 | 48 o it 4 a3 : 4 _ Paris ...... 5 May 24, 00] 23 Genoa...... 5 4, 43) 
= Ang, 3..3 - a #3 4 an a ‘4a 4 ai 43 Derlin....ses 5 July 13, '00} 44 Geneva .... 44June 21,00] 4 sabe 
7 4 3a) 3h 34 33 34 44 44 42 44 Hamburg .. 5 July 13, 00} 44 St Petersbrg 54F eb. 8, 00) nom zg ; 
: 24.. 24 23) 3] 34 34 3h 4 43 4 Frankfort .. 5 July 13,'00} 4: Madrid .... 34May 23, 00} 34 24ae 8 
nee 3. 38 4) SE. a - aa : 44 ; 3} 3 + Amsterdam. 33 July, '00) 3s Lisbon .... 54Jan. 11, 99] 5 3 a 
0 Sep. __1..10%) 52 ota : -, , Brussels.... 4 Feb. 8, ’00] 32 Stockholm.. 6 July 6, 00} 6 ia ; 
* These rates range from those oumens on the we best paper to those paid Vienna .... 44F eb. 8 '00] 43 Christiania . 640ct. 5, '991 6 i } 
30,00 on bills for which the Bank rate is usually required, Rome ...... 5 Aug. 27, 95} 4, Copenhagen. 6 Mav 3, 00} 6 : 
0 The following is from Messrs Pixley and Abell’s Circular, Turin...... 5 Aug. 27,95) 44 
dated September 6th :— At other centres the latest recorded quotations are :— 
ni Gold.—Bar gold, fine, 77s 10d per oz standard; United States | Naw York foal ~, % 
ti |, gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz; Tins = m ney)..1 to 14 Calcutta, Bank Min. «eee 4 
35,000 | French gold coin, 768 5d per oz; Japanese yen, 76s 4id per oz. itto (endorsed Bills) ..4 t 14s, bombay, Bank min....... 4+ 
5.00 || §ilver.—Bar silver, fine, 283d per oz standard ; bar silver, con- FOREIGN RATES OF EXCHANGE ON LONDON 
taining 5 grs gold, 293d per oz standard; bar silver, containing - - 
22.00) 4grs gold, 29d per oz standard; bar silver, containing 3 grs gold, ties la 
on oh 28id per oz standard; cake silver, 3ld per oz; Mexican dollars, aaa of ite- |\Wenmen: Lanant of tis. ekiaee., 
2814 nominal. Quicksilver, £9 5s—3 per cent. discount, BLES. change BNVeS-| change. 
— : one 5 7 
The silver market on Saturday was quiet, with the price at | Paris ...... Sep. 7 25164 'Ch’ques Rio Janeiro....\Sep. 5 Nd 90dyset 
. 282d per ounce. at which it remained until Tuesday, when a Seen +s: 6 25194 —, Buenos Ayres.. Aug.14 48)d S0dysst 
Fat | litte demand caused a rise of ;',d to 285d per ounce. On, AmuetdAm:— 6 BLE Short Do PmenGald sen > De a diues 
2000 !! Wednesday a further advance of ,\,d took place, owing to Do .......— 6 2027 | 3mos. __ Bng Sng 
<0 MAE || buying orders on account of China and for Mint purposes, ec ewe | a ear | ee eee sess tae ee eee 
7 ] . 1 . . i .- i 20°49 - WIOT si ctece —- 17; disgpm , 
i and arise in the Indian price also helped to strengthen the | Vienna ....— 7 24-22 7s Adelaide ...... — l?¢disgom , 
mm | tone. Another rise of ,',d on Thursday made the price 283d | 8t Petersbrg— = 6 9585 = 3mos. Calcutta ...... Sep. 7; N34) > | telg pe 
| ; : . . New York .. 7 4832 60dysst Bombay ...... — i 3¢2) tr’nsf’r 
| per ounce, but later in the day free selling on American Lisbon ..”_ 6 374¢d)| Bight. |Hong kong...|— 7, 2h cae 
count caused the market to close easier, and to-day adecline Madrid ....,—- 7 321 » Shanghai......— 7 210 transfrs | 
{ yd makes the quotations 28}!d per ounce for spot, and Italy........ - © 68! ‘ 
905) 4 7 ‘ e ss a 
<o)d per ounce for two months’ forward delivery. The following are the standards for gold points of the 
td | The foreign movements of gold to and from the Bank since | Principal gold exchanges :— 
1! last w 1k have be as follow : Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN 
ee _s een as LOLOW : - 25.524—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
ARRIVALS. WITHDRAWALS 25.224—Par 20.43—Par 4.867—Par 
£ £ 25.12 p. mille agst us | 20.33—5p.milleagstus | 4.827—8 per mille agst us | 
|| Sat. _“~ seseseesees 27,000! Mon., Roumania .... 25,000 The latest exchanges are :— \} 
1} 20e8., Bars ...cccce o Sa Tues., S. / LO sue “ - ; i ’ | 
Australia 105 000 : Not — ' coos Freuch “ cheque” exchange 25f 164c, or 22 per mille against us. 1 
it EBLE os 0000 ; » wots ME saswes 20, ) om ne 
India and Chi , . Germar short exchange .. 20m. 474pf, or 24 per millefor us 
! a New York exchange} % 7 
= | they 50,000 "mGhe lata fer.” » wees 94.874, or 2% per mille for us, 
- » Rars ........, - 21,000 | Net influx ....... ve» 212,000 eee | 
a. 281,000 ene THE STOCK MARKETS. || 
| The India @ Po, 281,000 | Although not accompanied by a large increase in the volume | 
Rs 2.000 ndia Council on Wednesday offered for tender | of business, a distinctly more cheerful tone has prevailed on the |} 
rae 40,000 In remittances on India. The tenders amounted | stock Exchange during the past week. This hopeful tone, too || 
0 g ‘ \ . . . | i } : 1 Fy 
| Th — at prices ranging from 1s 3}}d to 1s 4 1-32d. | has continued throughout withovt any appreciable check, with | 
e ine ‘ a * I 
i Mowing statement gives the result of the sales from the the result that market values are higher all round than last 
“inning of the current financial year :— week. Discount rates have been easy, despite the efforts made by | 
i Re. & » Bank to sustair . 4 » absence of unfavourable || 
of | ML | APriL4, 1899, to March 31,1600 .....0.0e . 279,627,943 .... 18,722,564 the Bank to sustain them ; and in the absence of unfavou ‘ks || 
: April 1. 1900 ; ——_— jects political developments, Consols and other Government stocks 
u Sesh endian. 3 , as 29.1900 ....-..0+5 TV aakacn ese 3,551,028 have improved, Foreigners also being tirm. The greatest eftect 
nding September 5 ............0. 250, scan 3, : Cee 
eld em “ . won | of the change of tone has been manifest in the Home R uilway 
: 54,627,727 .... 3,634,199 market. We were able to report the settlement of the Tatf || 
| Allo > : . + : . e . 
tents since last Friday :— Vale strike last week, and that, it is hoped, constitutes a good 
} Wednesda — &. ‘ our ¢ "eAS ‘ . reaia V} “eval he Greats | : % 
s to DAY sores 1 77,000 in bills on Calcutta ......) At 1s 3 31-32d, about augur) that rea: onable counsels will pre vail a | $3 
z ee oem bills on Bombay ...... 29 per cent. and Eastern and other lines where agitation prevails. eome || ts 
20,000 in bills on Madras ......} above in full. ‘ ainine ¢ jety ; . ars to be the chief bar to || ve 
100.00 : remaining anxiety on that point appears to be the cnhiel le 
. . 100,000 in transfers on Calcutta.. At ls 41-32din full. Rg . . lh; “er ade fair || ae 
os was Atti +0,000 in bills on Madras ae At ls 44. wie a distinct recovery in prices, which has, however, mae od rll i : ; 
ent || Next week Pe 2 (ein bills on Calcutta ...... At Is. 4d, progress in spite of it. Canadian and American Kails have | if 
; “Y WOOK TiS 000 j rn} > tore s2. > r2 ol . . »n ¢+he recnit f | t# 
The Ban} €,000, will again be offered. exhibited firmness, some buying taking place on the result of || a 
its || Ml! th a ee of Varapaca and London, Limited, announce that | the Vermont election. Mining shares have been - m, ‘peered | ; 
on |! Ty “sana branch is now open for business. larly South Africans, as there are some fairly distinct . uc Mee 1 ; 
a 4€ ollices of the City : . » war is reg: ad as practically at an end in fAlgn }) 
67. | ace *s of the City and South London Railway have been | that the war is regarded as practically « scmaiaiial Nedhiaet Al Me 
za = to 71] insbury pavement, E.C., being over the Com- quarters. In the Miscellaneous markets a prominen . b et : 
thy an g ‘ - ‘ saves 5 A ° , , cs ile aka o shar ee 
- ’ The a gate street station. is arecovery in Allsopps, and a good many Iron — 4 on 
n | } dank of fries Seal ‘ ave . . rs ) YY or s remain withou ea re. 
ink || Rhodesi t Africa, Limited, has opened a branch at Gwelo, have further advanced. Other groups remain wit! ae | 
ue The Co. Home and Colonial Government Securities.--)ritish |) 
} ne UA USsslonere ‘ : . ; 3 eas ‘ ider: » f g ym 
lay || agreen, oo ee rs of Inland Revenue have entered into an Government stocks have exhibited consi Le rable ae } 
i Position of the ; the Newport (Mon.) Corporation for the com- somewhat easier conditions in the Money Sea rae ation 1} 
t oO e . ° n the forelgn sigfuation. |} 
i attains ‘© Stunp duties payable on transfers of £300,000 absence of unfavourable developments in the foreign St 9 
——" —<— ean 
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Consols have recovered the whole of the dividend deducted on the 
4th inst., and are even quoted a little higher than last week. 
The National War Loan shows a distinct improvement, and 
Local Loans stock is quoted } higher, in addition to the 
quarter's interest, making a total advance of 1} for the week. 
Bank stock has risen 3 points. Indian Sterling loans have 
recovered the amount of the dividends in each case, except the 
2} per cent., which, however, shows a small net 
while the Rupee loans have moved up a full point. Colonial 
stocks remain quiet, but prices are firm, and rises of a 
point each have taken place in Cape Fours (1916-56) and 
Victoria Fours (1907). The Transvaal Loan, which may now 
be classed as a colonial stock, is marked 2 higher. Very little 
business has passed in British Corporation stocks, and the 
only movements, except those due to interest payments, are 
advances of 1 each in Bristol Threes and Devon County stock. 


advance, 


= Lost NG PRICES 
Last Move- 
Fri. Sat. Mon. Tues. 


Wed. Thurs. Friday ment. 


Cons. 23% until 1903 
then 24%, red.1923 98% & 98h % 983 9 984 4x 98f dx 98Z Gx WE gx + FH 
Do ajc Sept.3. 98% 8) 984 3 983 RB S82 gx 984 gx 98—R gx Ie} 9x + ley 
22%, red. 1905 ...... 974 %4| 974 8: 98 9 | Q7ISIx O7ASbx Q7ABLx, O7IB}x + 44 
24%, red. 1905 ...... \97 8 | 97 8 | 97) 84 97 bx 97 Bx 97 Bx 7 Ext 8 

National War Loan 
38% Stock ........ 974 83) 974 8% 974 84 97 8x 97 8x 97 Bx 97 Bx+ ¥ 
Locai Loans 3% Stk. 100 1 1004 14.1004 14100 1x 100 lx 1OO414x LOOR1l4x + Ly 
Bank Stock ........ 334 9 334 9 334 9 335 41 336 42 336 42 33642 + 2% 
India 34% red. 1931.. 1084 9.109 16 103 10 10819}x 108494x 103494x 108494x + 
Do 3% red., 1948.. 97 8 974 84 974 84 97 Bx 97 Bx 97 Bx 97 Bx + fF 
Do 24% 1926 sonees 85 6/85 6 85 6 8445ix BIASAx B445hx B4A5ix + 2& 
Do ao: 624 34) 62h 32 63 4 634 44 634 44 634 44 GSh4axn+ 1 
Met. Cons. 34% .....109 11 1103 11 109 11 108 10x 108 10x 108 10x 10810. — 4 


Foreign Government Securities.—A degree of anxiety 
exists as to what will be the next move in China, but though 
there are rumours of divergent views among the Powers, the 
bourses, apparently, do not apprehend serious disagreement, 
the tone having been distinctly cheerful. The Chinese and 
Japanese loans show an all-round advance, and Egyptian, 
Turkish, and Italian bonds have all improved, Greeks alone 
exhibiting weakness. Spanish are } higher, at 72}; it seems to 
be taken for granted that the bondholders will accept the 
reduction of interest proposed by the Spanish Government. 
Mexican bonds have been in some demand, and have at length 
got above par, a transaction having been marked at 1003, 
though on balance the price is only } up, at 99. South 
Americans show strength generally ; 


Argentines have been 
quite an active market, and the} numerous issues of 4 per cent. 
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bonds, made under the railw: ay and provin aoe 


risen 2 points or more. 

little change, but more 
bonds than of late, and t 
Uruguay Three and a-! 
gained a full point. 


‘ al LorTeamay, 
Brazilians are quik has m ~ we shave 
attention has been paid Pe Ch ‘las 

hey have all bee n marke Ly 7 
lalfs are steady, while the } 8 it, 


\e The following are the latest closi 
C ing prices, é 
| the leading stocks :— .* Xe. of some of 
“Making-up” 
-—Closing Prices j S-up 
Tiast — To- dav. one \ Prices 
Argentine 5%, 1886-7 .......... ™|™s.8S £8.44. 8 
Do 1891 Funding .... |... 933 at -~ 8 Soe PO ee 
Do National Cedulas“B” .) 3g° g' °° 3g gf 7 bo + Bw ® 
Brazilian 4%, Bonds, 1889. . 653 Gi... 66} 2... ‘hee - ba 
Do W. of Minas 5 _ - 2 ae fs 1 Ck +e GA 
Bulgarian 6%, 1892 |” i Bae = ae tt 10h 
Chilian 44%, 1895..... 2.2777: 78 80 .. 79 81 ‘ioe ae 
Chinese 7%, Silver, 1894... 97h 8}... 98) 98... 4 ] 4 
Do Gold 1896, 5% ........... A ae ae kk eS ee 
Egyptian 4°\, Unified Debt - 1033 st «+ 1044 Pe 4 ey 1033 oe 
Do ne coccceseee SBF oo 9% i an Oo 
French 3% ...... | 9 1 i... : * 9 
Sahn carte ha rg ens ce 101k 2h .. 1014 24 ° am 
German impe rial 3 »» 1891 85} h ee 85} 61 cc = 
a eo 4%. % 7 ia 
Do Monopoly, 4%............ alk 2 a er ean a 42 = 
Hungarian 4%, Gold Rentes.... 95} i ee 95} : He 2 Qn, °° a 
Italian 5% Rentes ............ a Bua Me Bow cc eet 
Mexican Conv., 1899 . 36 9 .. 92 9.. pe 983 OR 
|} Peruvian Corp. 6° , Bonds ‘oan 563 72... 552. 6b. 5 . 56h 
| Portuguese 3%, .. — Bes Se 8.4 23 °° 
| Russian Ser. 11.4% .......... 983 9%... 991 3. 984 .. 97 
Spanish New Se bt. ‘a ‘iesaen kad ae fos Cee Sig 71 Th 
| Tarkish 34%, 1994.............- 9} 74... 973 8t.. + 1 Ie. 
Do Series“ B” ....... 00s... ge a oe PES ee ee, 
| United States 4%, 1877 ........ 1¢o69 4.04 9, sachet aia : 
| DoNew.4% ............ 15 8 1.13 8 (. ae aa 
| Uruguay 34% Bonds .......... 464 2... 48) 3... 48t .. 48 
Venezue la 3%, I bi aid ci one oe Ue ay ee BR kas ve) aes 
British Railways.— As will be seen from the statements 
below, the principal companies were able to show excell 


some influence on prices. 
closing of bear accounts 
ment. Brighton * A’ 


advance in the list, the } 
last week, at 1393. 
Chatham Second Prefere 
also showing a fairly 


, thus accentuating the 

* seems once more coming 
a speculative medium, and has scored the 
South-Eastern Deferred has risen 2% 


substantial 


traffic results last week, and for once this appears to have ha 


Some fairly good buying led to the 


upward move: 
into favour as 
most pronounced 
wice being as much as 3% higher tha 
oO}: and 
nce has jumped 5 points, the Ordinary 
advance. North-We stem, 


though he ading the list of traffic increases, has responded b 


feebly to uhe more chee 
than last week. 


Great Eastern, Great Weste mm. 


rful tone, being only slightly higher 
Midland, and 
















~ * From August |. 
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RETURNS. 
Div. % - Receipts for Week oe acer? fe we - 
Revenue Ist Half, 1900 per Ended Sept. 1. Traffic Cost © Aggregate Receipts this Half-year Agrregate 
Annum ga 1% eS) %a per Mile E nie gta Miles Open 
. ar a SSG Name of Railway. > |on@ os! at per r ee ee ee ee ais hialt-year. 
Gross | Work- Fixed (=Z\ES i ; ’ #3 x ists = ots Week, - | Passengers, ke. Goods, &c. 
R-- jing Ex-|Ch rges/>~|>~ 223 523 £3 eS 30 999 Mile. i ———| « - ae 
ceipts. | | Benves \Sz\2% sr | BAS] |S 7 1800/1898 3 | 1900. | 1899. | 1906. | 1899. 1900. | 1899 1900 1889 
2 | £ te |Z ENGLISH. “| £ é ie fe ie £ £ & * & 4 Casal a 3 
270,808 151,477) 67,.90'8 | 7 Barry ... ee -» | 6,371) 10,060 462 139 175,102|207 .- . an on, 94,515 85,068) SL, ot 
eR ae oe | .. |nil.| Brecon and Merthyr.  aecaale 632} 1.20] 1,910 1,838 31 | 30 5,644 £,330) 10,736 10,39 16,402, 15,622) 61 Oh 
142,0%| 92,014| 49,452! nil.| nil. Cambrian .................. 5,578 2,800] 2.378 8436 35 32) 20,496 B, 49,612, 59,67!) 23,832 25,764 «75,508 74,459, 50 
Aa ol |@ | $6 | Murmess .......--c0..-..-2- nine} 11,135 20,898 8) | 78 S106, S1,161) €7,795, 66,718) OOo ges'nal aes es 
1530,£01/1102,436| 412,656, nil.| mii.’ Great Central 7007 .» | 65,247. 61,635 143 135 , 100,762 27 aa a 2,786 $65,290 454 ae 
2542,38¢ | 559,674) 751.813 54 | 2 | Great Eastern - 28,841(115,028 114,45' 93 96 45,128,106 693,369, 700,550 5345, 336,00 1.0 3,035,039 1,164 XY 
2769,571/1851,73€| 696,902! 42 | 3 | Great Northern 64,733) 120,461 118,625 98 ' 95 = 27,293\10 519,638 525.749 336, 958, 527,795 |,¢ ,051,6 544 1'235 Yn 
$267,534) 5536,¢52/1486,576 7 | 3! Great Western... .......... 0/115,680] 245,180 234,880 98 89 | 33,102/1464 |1,190,40 1,179.60) 958,860 936,63) 2,143,900,2,116,370'2,608 4 
2€19,412|1955,482) 717,172 7 4) | Lancashire and Yorkshire ..| 68,072) 52,881/120,963 116,S2? 217 237 | 93,753/133 | $83,809 579,882) 603,630, be ie : - loon Ganla tee aii 
6619,385 |4040,374)1418,215 72 6 London and North-Western 153,345\14¥,675|303,021 287,539 156 [147 | §7,075/1895 {1,393,679 1,371,535 1,241,050 | 359 2835, 729 2, 7598 1,9398 ea 
1417, 145) 883,44¢) 406,022 7% | 34 London, Brighton, & 8. Coast) 58,32] 16,220) 73,971, 74,59" i:4 155 | §5.893)1503 | 902,853 501,425, 155,204 ‘4h, 840 653,037 sot! 968), 953 
2515,295|1455,157| 335,023 8 | 4y London and South-Western 76,158) 28,658/104,816/105,665 03 10% | 45,26518%, | 678,046 654, 445! 223,415 28,418 ee 832,864 al 
178,901) 48,452 $2,692, 7 | 38 London, Tilbury & Southend, 7,43); 2,261] 9,712, 9,491. 119 115 | 47,2.9)145 x | 73,473, 72,621, 19,193, 16,097 672 83,71 
as «+ | s+ | 74 | 7. | Maryport and Carlisle ...... 763) 1,887) 2,555) 2,339 57 57 ; li726 { oe eo ae *e : 
“a are ee 3 32 | Metropolitan................ * e+ | 15,496) 15,32 Ho 256 eso7s 3 .* * * 
942¢) 108,825) i 0+ nil.| nil.) Metropolitan District ...... 5,927 6,512 $6) 5°90 | 613,887) 26 “* 7 
66517174 /3339,14 {25,950 6 | £4 Midland... ..... conte 83,525)165,615]230,14) 217,925 169 160 75,522) 7e | 758,423, 753,053 1,252,528 1,180,573 1,95 
4353,232|2702,20 | 807,153 74 | fg | North-Eastern .............. 86,330) 115,307|2 12,157 188,728 Le4 11:5 | 44,953) 1655 712,424 691,735 £052,095 1,035,528 : 
278,20:| 162,526) 221,919) 74 | 74 | North London .............. es 3,585] 9,284 9,301,774 180 | 338 920/204 oes 54, ao ae 4 “ai “1 
Fo 70]/ ; N. Staffordshire o—Ballwa 61) 10,633) 16,144 25,762) 84 : 6,753, 53,837 159 64,919 
eae 264,944) 119,€05 4g | 44 — 7 i 1'533 145+ 13 } 70,54 103x { oc we =| 12,450, 12,515 
a ra i CINE, J ccubatdahusiasne’ oe 5,411) 4,790 7i | 65 eo «6 215x ** * * “* 
| 427,537, 58 | 13 1035. | ; | sexase 
683,662)1247,24-) 97 7056 nul ne eee 82,575) 22,135]108,711 195,755 166 164 | 62,427\") 72, | 753,359, 741,012) 195,941) 187,999 Soe ssal ‘toss. 1h 
| + eo FOE) Oe [OE COD cariensocecerecneies 1,830, §,3:7| 7,197, 16,340| £8 [123 | 159,287] 75 50,097) 32,768) 93,12C) 103,934 123,16! beats) le 
| Scotcu ge - 6G) 33 453,557 6 g' 858h 
ie » be Caledonian* ............... 40,234) 54,123] 94,377 91,669 1093 103, .. [123 | 198,655) 195,829) 256,993) 250,955 32223 ryt + 3934 
ies ‘is 4 Glasgow and South-Western* 17,173) 20,924] 38,193, 36,854 9) | 9 as 75 93,614, 8,976) 102,655) 100,833 ce'coi, $3987] BSL | 33 
mo ee 3 .. |Great North of Scotland* ..| 5,74 | 5,3C8) 11,053 10,235) 33 | 3: | “si 724 er os s,s $979 ex ent 13.871 4924 4928 
= cm a. A. op INO siteicdet gS cites icici 10,170) 3,35:| 13,501 13,471| 27 | 25 - 45 10,176) 9,532) 5,55. , 478°953, 4506401252 L2h5d 
Ss os 1 | .. | North — Javuset se bane 41,224 £3,939) 95,223 90,52! 75 73 aa 355 | _ a Tn (Cee it, ws - 
| | RISH | F . ' 35,4 16 
63,21¢) 37,148) 17,867 64 | 6$ | Belfast and County Down ..| 2,918) 711] 3,629 3,690 48/47) ... [187B | 27,273 31,08al 6,725, S418, 50 o12, 2l2 
141,533! 9,032) 31,145 * 5 Belfast & Rorshera © ounties| 5,575| 2,726] 8,101, 8,048 33, 37 13,456 a 43,114, 45,223) 25,146, 25,52 oases 53,677| 14 14 
in 2 ah nil.} nil. Dublin, Wicklow & Wexford) .. - 8,205 7,559 $7 | £2 oe 23 * on a ee ‘< "Of 7.429| 528 - 
.. | .. | .. | 68 | 62 \Great Northern .. 13,885) 7,931| 21,876, 19.276 $1 36)... 1165 115,144) 112,853, 63,858 om ee at IS 659 | 659 
457,652! 282,258) 76,505 5 : Great Southern and Western 13,398) 8,563) 22,361, 21,614 35 | 32 14,735) 1254x 107,757) 106,484 77,524) rani 98 5609) 638 535 
283,174) 154093: 83,663 44! 4 Midiand Great Western . | 5,398) #399 13,707) 13,635 25 | 26! 12,9'5, 95tx' 43,395! __ 42,494! 52,515! 55,11) 


} 
| 
| 
' 











32 = 32 | Total Receipts. || 
=i Receipts Total Receipts. | | 23 Receipts. | Total Receipts. | elie bs Receipts. a i 
- | - senetnneteenamensl | . —_ : 99 | 
wad Pasa | iydu. ; 1896, | ~1900. a. — | @edd | 1900. evs | 1909. , lewd Ot = — - —— 
——OoLoniaL. | £ me Foasian.—von. ey we. £ “ AMBRICAN.—Con. _ 4.990' 319,12) 
Bombay, B., & 0. I. iBe Pp. 24,205, 27,412 244,652 ont, 125,0.Urug.ofM Video Sep. 1) 5, 241| 5,513] 42,393, 42,315 Denver & Rio Gra. Aug.2i caw: . 22,921, 
Canadian Pacific... Aug.31| 168,20¢ 158,600 3,841,600 3,509.60) Kast Argentine .. Jwiy22 "E85! 2,025] 20,980 21,805 Erie.............. [May | Ores) 475.368 3,731,938 3 
jj East Indian ...... Sep. 1) 93,725) 100,100 1,012,738, 833,42) Entre Rios ......(Sep. 1 1,122) 1,37 11,749, 15,818 Illinois Gentral . daly, | 93,529 93.500] 723,099 
G. Trnk. of Canada| Aug.3) ase? 141,630, £08,183, 793,017 La Guaira & Car. Juiy 8 903, 1,063} 33,674, 42,503 Louisvl. & Nashv.|Auz.2: S1713, 43,423) 526,416 
Gt. Indian Penin. ise p. 1) 37,€94! 47,300 349,943, 383,405 Mexican .. -... Sep. 1) $77,709} 84,100) 742,300, 746,200 Missouri, Kansas 2h 92,008, 21,933 153,26! 
Indian Midland.. | 10,285 30,428 124,388! 92,059 Mexican ‘National/Aug.21) $13,197, 14,125) 335,735 308,515 N.Y. Ontario & w st o8.29 46,40), $01,200 
Madras Saee 1) 17,2784 17,325 161,150 162,255 Nitrate Railways* 15, 17.903, 23,957| 52,851, 69,562 Norfolk & West.. 7) 123431. 11,3335 410, (23 
South Indian .... leas 4) 13,373! 13,931! 74,250, 76,780 Ottoman ......../Sep. 1) 8,830 6,692) 59,365 49,399 North Pacitic .... Nn as3'597 1, 155, 367 5,168, 262 
Fosgion. Recife & 8. Frisco. July 7) 2,852) 2182) 2,852, 2,182/Pennsylvania .... Jue. *T0.503, "$0,893, $14,338 
B.A. Gt. Sonthern'Sep. 2) 34,431 28,562 316,27.) 204,255 AMERICAN. | Philad Iphia &Erie ay 455,388 379, 44)/2,139,959 
B. Ayres Wes‘ ern, 2 10,090 iz,963 95,724, 117,760 Ala. Gt. Southern Aug.14) 7, 457 7,297) +«44,241/ 45,992 Philadel. & Readig r 2 121200 115, 3% f 45,40) 
8. Ayres & Pacitic! 1, 11,023) 8,101' 87,247) 89,902: Chic. Mil. & 8.P.| 21| 167,346, 152,225/L, 103" ‘7401, 127, 417 Southern eee 1 ‘ 66.025. 63,068 1,997.9% 
B. Ayres & Rosario) 1} 15,917) 16,146, 581,353! 645/213\Cinn. Southern .. July | 84,290, er 537, +409) 523, ee erase , saci 
a Argentine 1! 20,672, 20.513' 917,210! 877.778 I rr 
* Two weeks. 
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7 
|| — 
North-I 
|| and Barnsley al ex 
|| politan and District 
‘sr anges again. The Scotch stocks are rather flat, 
|| narticularly Glasgow and South-Western, as, while the 
Fide is are about up to expectations, it is certain that the 
a ae of plague at Glasgow will affect the trade of the 
| district, particularly the shipping branch. The settlement of 
the Taff Vale strike has had no effect on the prices of Welsh 
a ocks. which are without change. 


Jastern show advances ranging from 1} to 2}. 
lev also exhibits a substantial improvement. Metro- 
issues are somewhat unsteady, while. 


a} ry sf 
yer returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
|| £70,827, equal to 4.1 per cent. for the week, as compared 
| with the corresponding week last year, and the three principal 
|| Scotch lines show an increase of £8,649, equal to 3°9 per cent. 
| For the current half-year the English and Irish lines exhibit an 
|| increase of £267,939, or 1‘7 per cent., while on the Scotch lines 

there is a gain of £35,522, equal to 3:2 per cent. The latter are 
calculated from August Ist instead of from July 1st, as in 
the case of the English and Irish companies. ; 
| §ubjoined are the latest closing prices of the more important 
|) jgsues as ecmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


**Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Aug.28. Aug. 13. 
|| Barry Deferre 10 lit ATY...++- 97 102 ee 97 102 ee ee oe ef ee * *° 
li Caledonian .........-sceeseeees i ee: a aes > ee 
Do Deferred pnnneeaeee . 372 37? aan: A Bes 374 ee o9: 
|! City and South London........ OP” sae Oe bans, Seeee aa fee 
Great Central Preferred ...... 26 8 «2 26 8 4... «2 oe 27 « 27 
Do Deferred ...ccsescccesecs 12% ae i ee Dek Se oe oe 
Great Eastern Teorey. me ee %oe + 12 .. 103g .. 101 
Great Northern Deferred...... 448 &.. 468 #&.. + ae Ses @ 
Great Western ....ccs-ccsccoee 1449 5 .. MGR J. + 16.2 243 .. 14% 
Hull and Barnsley ...........- €0} 13... 623 3.. + 2 .. GlE.. Gly 
|| Lancashire and Yorkshire .... 1314 24 .. 1328 34... + 1 1.133 .. 135 
{; London, Brighton, &c., “*A” .. imt &@.. Bees .. + H..S . is 
‘| London, Chatham,and Dover... 175 g.. 178 8 .. + 4. 173... 173 
Do Arbitration Preference .. 112 4 .. 112 @ 2.2 .. «- of 112 .. 112 
|| London and North-Western .. 1793 80} .. 180k 3.. + 4 .. 1794... 179 
London and South-Western.... 182 7 .. 182 7 os «- e+ oe 18% .. 186 
1) Metr politan Consolidated .... 9% S .. 944 58.0 + $2. 9 2. 9% 
|! Metropolitan District.......... 264 Th -. 263 7 we — Bee 26 2 Wh 
| Midland Preferred .........+. - HR Fue THe * co + 18... T6E.. 6A 
| Do Deferred .............. . St %.. 6% Th.. + 1.. 75 .. 763 
| North British Ordinary ........ Se 4 we Se 8 we +t ee BS oe DB 
Do 3% Preferred ............ Ten Oc. Weel cs cs cv ve TO. 
|| North-Eastern—Consols ...... 1634 j -. 166 hee + 23 .. 1623 .. 165 
\| North Staffordshire............ 10 10 .. 303 10 .... .. - 109 .. Vil 
|| South-Eastern“ A” .......... 664 74 .. 69 ee a 


American Railways.—There was a holiday in New York 
|| on Monday, which tended to restrict business, but the reopening 
|! on Tuesday was marked by a buoyant tone, which was con. 
|| firmed by the result of the Vermont election, that being held 
| toindicate a Republican victory in the Presidential contest. 
|| The dealing here, however, has been mainly on arbitrage 
|| account, and though the moveients in prices are all upward, 
they are not very pronounced. The biggest rise is in Chesa- 
peake and Ohio shares, which are 2} up, and advances of a 
/ point or more have occurred in Baltimore and Ohio, Milwaukee, 

Southern Pacitie, Southern Railway Prefs., and Union Pacific. 

Smaller improvements are marked in Atchisons, Denvers, 
| Norfolk and Western, Louisville, and Northern Pacitic. 
Searcely any transactions have passed in bonds, and the only 
price movement is a rise of a point in Chesapeake and Ohio 
Consolidated Mortgage bonds. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Making-up 
--Closing Prices— Rise Prices. 

- Last Week. To-day. or Fall. Aug.28. Aug. 13 
Atchison Com. 5°, Preferre _ 282 & a 288 Z ae a O7Th .. 272 

Do Preferred aaa <xs Wae 2... T2h i Sa ae Tit we 728 
Baltimore and Ohio......... eh Big Oe Ba & Lice OS ce Oe 

I] (20 Preferred oenpess! A BA ME Bice: Bi sg BE. we, ee 
tae Mil, & St Paul, C Stk. 116 S .. 164 7h. Z , 1182... 1G 
i Rio Grande Ord. Shs. 191 4.. 19320 .. + doe leg.. 18% 
| encreartet bares «nse G8 9S. GO Bole BSS Gs 6 
i Do let Prat Mm. SUOCK...... ST a a ee ee ee! 
a aaa pains wep. ke Bee xe Gas Bece SS 
i} Sinaia Contest act Re ee ee: | 
oe Ventral Shares ; 1194 3 a 1194 ee <3 1193 ees 1193 
| x aes & Nashville, C Stock a 25 a ys ee. eee 
| NY rk Centr ul Shares...... 13k lS a Bris Ss ae 132 
Seg Ontari , and W, Reg. Shs, 21h 3... «214 3 o ia es ee 

ae Wests rm Adj’t Pref. 77 ee a PES PS re 
| a “yada ommon .... 518 ¢.. 528 g8.. + a 514 .. 52Z 
Pennaylvanis R es gee 8S ee em Pe 
Reodine ia R.R. $50 Shares. . oe er ae ee = oe oi 

Sonthern ee SSAA ER WED t.. 8 Dida. aie i 

HT Do Neg enArY sees ee seses ee eee eee a es eso 
Southern Bens eet seseresece SBR Boe SOA ee + 2h... SSE. 5S 
i; Union Pace fi r aaeh -» 34 §.. 35 Soo + ra Pe 
1} Wabash Stionie o> . ae. ox.. SOA dx.. + §.c Se.. oi 
 Do6e. aes kc. Prt. Shs, 183 19} .. 183 19h .. .. .. oe 18h .. 18 
o General Mort. Certs. me 2... See S cet baw TEs 


cmeenialand Foreign Railways.—\With only a moderate 

displayed nue ss doing, Canadian Railway securities have 

@ fairly subst . and, despite a slight reaction lately, show 

snes. hare vain sen on the week. Canadian I acific 
|| higher than om — in at 93%, the closing price being 1 
|| Tisen 2, A ‘d at 925. The Preference stock has also 
tations, and site Trunk traffic return was above expecta: 
|| been paid to i . = the stocks are higher, most attention has 
| Indian Railw: a“ ; econd Preference, which has gained 23. 
i Vay stocks have advanced in several cases, East 
Le 
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Hull | 


ondon shares have moved up, the traffic receipts | 


ne 











India tas. ; j j ] 

dian Ann uties particularly being in good demand. Only a 
—— ly smail number of transactions have taken plac 
in Foreign Railway stocks, but prices are marked up to 
moderate extent 


7 it in quite numerous instances T eonte 
Suath Alston ane esidal ike tumerous insta ices. Rv nts — 
are evidently being watched in this section, as th 


h 1ern Railway of the South African Republic 

ive risen 3. a ; 'p : 

: fe en 3, and those of the Pretoria-Pietersburg Railway 2. 
rirery ‘ . : 

Argentines have hardened in several Buenos Avres 

Weste rn securitie all . ] ] 

: ecurities a Central Argentine stock 

: S$ risen 2, and Buenos Avres Great South rn and 
Vres } }> ] 

re ae id Rosario 1 each Among 
~ONoldina ch , : : : ; 
¢ p dina shares have reacted. while South: 

an luprove rie nt. San Pa J 


\ 
bonds of the Nort] 
t 


Cases, 
“ei , ; 

being higher, 
Bu 

u »UeNOS 
ri 


u 
) ilian Railways. 
rn Brazilian show 


1 
Y 
vr 
: : 
uo stock 1s a point 


1 > 
a up, and Porto 
Alc gre Deb ‘nture stock h is risen 2. Mexi ‘an First Preference 
shows an advance, while Nitrate Railwavs shares are 


u changed 
The following shows the net movement on the week in some 
of the principal issues :— 


“Making-up” 


oe Prices—, Rise Prices 
sast Wee To-day, ‘al r 28. A 3 
Bombay, Baroda, ts. .......... 170. 80 = 170" - ‘ peiecoiby 175 ; fa 
Buenos Ayres and Rosario Ord. 624 34.. 63) 44... + 1 .. 634 .. 62 
Buenos Ayres Great Southern.. 1474 8& .. 1484 95 + 1 147% pe 144 
Canadian Pacific, Shares ...... glk 2 .. 923 a ] gli 89; 
Grand Trunk of Canada Ord... 6% 2 ° Gtk # 64 ¢ ; 
Do First Preference . h asi - . = + |] s 83? = 85 
Do Second Preference ...... 534 ° ; + ; 533 > 
Do Third Preference ....... - 203 4 ia } - : 20: . 2 b 
Great Indian Peninsula ...... ? ae rae 143, : 140 
Mexican Railway, Ordinary .. 17, 8% .. 172 && : ie es 173 
Do First Preference ........ 78 9 .. 79 80 1 i: 7% 32 «77 
Do Second Preference ...... a 2 Tk > Mh. 21 
WE eee a ee sac SE Gh in . SE Gh ones a a 
San Paulo |). 1"! seaeaennaed mS ois +) ae. 


Mines.-There is not much business in the 
South African view of the belief that the end 
of the war is at length really at hand, a decidedly 
prevails. Pric 
only by fractions, as a rule. Rand Mines have gained nearly 
a point, at 41}, the highest recently touched. Advances 
of about } each have occurred in Crown Reef, May Consols, 
Porges Randfontein, and Village Main Reef, the improvement 
in other cases being mostly a smaller fraction. “De 
shares are higher, at 233. Chartered have gained 
at 3g, and several Rhodesians exhibit a fairly substantial 
improvement. Westralians have been a good market towards 
the close, the public, it is said, displaying rather more interest 
than of late. There is, however, no very pronounced improve 
ment in prices. Golden Horseshoe takes the lead with a rise of 
>, while Lake Views have gained 3, and tuere are fractional 


Increase 1n 


} . 
narkat - . 
hiarKet, OUD 1n 


strong tone 


, ye 
Pers 


advances in Ivanhoe, Golden Link, Kalgurli, and South 
Kalgurli. On the other hand, losses are marked in Great 
Boulder Perseverance, Sons of Gwalia, and W.A. Gold- 


tields. The gold returns from India are very satisfactory, and 
Mysore Nundydroog, and several of the lower-priced issues 
have risen fractionally. Copper shares have not been much 
in evidence, though a good advance is marked in Mount 
Lyell shares. Fractional gains have taken place in Anaconda, 
Cape Copper, and Utah, while Tintos are only the turn bette . 

The following are the prices and variations of the more active 


shares :— 
SoutH AFRICAN, 





Closing Prices. Rise Ciosing Prices. 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 
Anglo-French...... 2g... 5 ..+ & Hnight’s ......... « OE oe Sh aact a 
Barnato Consols .. 2¢.. 2;;..+ ¢ Langlaagte Estate. 35... Sg... .. 
BORONSA «..ceccee . 4 we 44 ..+ & | May Consolidated... 44... 4% .+ 
British South A... 34... 3¢..+ 4 Meycor &Charlton.. 5% .. 53 4 
City &Suburban(£4) 53... 53 ..+ 4 Modderfontein (£4) 102 .. 10 + 
Cons.GldFields,Def. 72 .. 73..+ & |New Primrose .... Sti. 44 ...+ 
Crown Reef....... 154... 15} ..+ } Oceana......... a See wee 
De Beers (£5) ...... 28 . 282 ..¢+ 4 | PrincessEstate.... lg... 14... 
Durban-Roodepoort 53 .. sj .. . Rand Mines ...... Wj .. 414 ..+ § 
East Rand .....e:- Th ve Tae Randfontein ..... es 2 . 
Ferreira ......-..- 22. -. 224 ..+ 4 )Bobinson (£5)...... 94 .. 94 ..+ 8 
Geldenhuis Deep .. 10} .. 10} ..+ ¢ Roodepoort United Sg .. 55 ..+ 4 
Do Estate ...... 63 .. O6f¥..+ ¢; Rose Deep ....... x. Sia Seca @ 
Do Main Reef .. 4... & .-+ § ‘Sheba ........... - Ags. lf. -- 
Ginsberg ......-.. . 3 ee 3 ce .- 'Simmer & Jack (£5) 6;_ . 675 .+ 4 
| Glencairn......... . 1g... 2% .+ 4 8. A. Gold Trust .. 65 .. 64 ..+ § 
Henry Nourse .... &%.. 8§ ..+ Transvaal Gold.... 1g -. ig -. 
Heriot (New) .....- 63... 64 ..+ & Village Main Reef by... 84 ..+ ¢ 
Jagersfontein(£5) .. 164 .. 164 ..+ 3 | Wemmer.........- 2 ss 12 .. 
Johnnsbrg Cor, Znv 24y.. 2g ..+ fy Wolhuter....... cca os 44 oot 
Jubilee... ..csccce GS co 6S 20 .- | WOFCOSCOE 2.00000 2h oe a 
PUMPCLB cerceccere WE ve SE oot & | 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
AlaskaGoldfields.. j.. §.. .. | LadyShenton .... 1 eo Bice os 
ANACODAR....ccvcce SB oe De--+ oe Lake View Consois 15 h.- lazy o+ 3 
Associated Gold .. 32... 33 ..+ #, Londen and Globe 2) ..2lo..+16 
Broken Hill Prop.. 2% .. 2% .. Mason & Barry (£2) Sa +s ‘ + 
Burma Ruby ...... ¢4-. $ «0+ Mount Lyell (£3) .-  /; Go ot 
Cape Copper,......- 6h -- GE .-+ 8 Mount Morgan... 54 t a 
Champion Reef.... 6 .. 6 « -; Mysore (10/)..-+++- 2 O% « 66s + 
Coromandel ..... . fee  Yaee+ @ | Numdydroog ...--- Sis. 38 +++ 
Gldn Horseshoe Est 12; .. 12g ..+ 2 | Ooregum .....-- ae 3 
Great Boulder .... 32/6.. 55) ..+ /9 Do Pref s sereees . 53; Ss . 
HamptonPiains(l6/) g.. j{i-.— fs Rio Tinto Def. ..-+ 938 ++ 95% 2 
Hannan'sBrownhil: 8+ .. 8y5..— 9; , Tharsis...----+++- ° cs ° - % 
Hauraki (2/6) ...... 1/9 .. 19 .. Waihi ..-++-++- me aoe a o+ 3 
Ivanhoe (New .... l0fR.. liys..+ 3 | Waitekauri...-..-. tee 2gx..+ fe 
Kalgurli ....ee00e 5g ee 6 wot 8 W.A. Gold Fields... 4j5 - 2h - -- 





es have again improved generally, though still | 


Rise | 
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Miscellaneous.—London Hank shares have been quite 
actively dealt in at steady prices, the only movement being a 
rise in Capital and Counties. Standard of Africa shares are 
higher on the satisfactory dividend announcement, and 
advances are marked in Bank of New South Wales, Imperial 
Ottoman, National of Egypt,and Bank of Tarapaca. A strong 
rally has occurred in Allsopp stocks; something like a bear 
squeeze having been engineered. The Preferred Ordinary is 
10 and the Deferred 4 hicher on the week. Guinness stock 
is 10 higher, at 540, and has changed hands at 545, Several 
other brewery shares show small advances. Surrey Commer- 
cial Dock Ordinary has risen 3 on the issue of the half-yearly 
report, while Millwall Preference has declined. Iron and Coal 
shares have hardened generally, the most pronounced improve- 
ment being in Bell Brothers, Consett Iron, New Sharlston 
Collieries,and Pease and Partners. Several Trust stocks have 
put on a point, while the Stock Conversion Company’s N.E. 
Deferred stock is 3 higher on the large dividend just paid out 
of premiums on new issues. It is likely to be followed by 
similar distributions only if successive issues of Ordinary 
stock are made by the railway company. Among general 
Industrials advances have occurred in Russian Petroleum, 
Dalgety and Co., A.B.C., American Thread, and Babcock and 
Wilcox, while prices are lower for Barnum and Bailey, 
Callender’s Cable, Henley’s Telegraph, and the Lagunas 
Companies. 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 


Last To- or Last To- or 

Week. day. Fall. | Week. day. Fall. 
Allsopp Def......... 27h.. 51%..+ 4 | Linotype Def. .... 63.. 63.. .. 
Armstrcougs ....... Se ees A ae Zen. Zh ..+ 


Coats (J. and P.) .. 780... 775 ..— 5 


Lon.& County Bank 103 .. 103 .. 
Eng.Sewing Cotton 1j.. iz.. 


Lon, & West. Bank 64.. 64 


Gas Light, &...... 98 .. 98.. .. | Lon.Genl.Omnibus 170 .. 170... .. 
Guinness Ord...... 530x.. 540x..+10  Vick’rsS’ns & M’xm 4x... 48x.. .. 
Harrod’s Stores.... 3}x.. 34x.. .. | Sviersand Pond .. 12..12.. .. 

Imp. Ottoman Bank 11}.. 113..+ } | Welsbach Ord..... 31.. 29 ..—2 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week: 


Company. Class. Date. Place and Time. 

Colebrook Prospecting fMDOCIE] ....0000% Sept. 13; Launceston 
Commercial Bank of Scot-| 

AGS Minene Gnedsss General ....... 11 ' Edinburgh, at 1 
Great North of Scotland Rly,General........ 12 Aberdeen, at lj 
London Non - Flammabi j 

Wood nee e his .|General....... 12 Pe 
Sheffield United Gas Light)General ..... lliSheffield, at 3 
Steel Co. of Scotland ...... iGeneral....... j2 Giasgow 
Surrey Commercial Dock ..jGeneral...... 13,105 Fenchurch strect,atl 














Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To. - — -——} Period 
Making last 
Interim Final. for Yr. Year. 
African Steamship Half year! June 30 | 6s p.s. s 4 » 6s p.s. 
Broken Hill Water! 

DES savessussees a“ 9d p.s. a > vz 
British Gas Light ..... Half year June 30 «% 10 sas 10 
Bank of Africa ........ Half year June 30 oi ms «ws 2 
Commercial Cable..... | Quarter oo 7 a 7 
Caledonian Railway... a - st 43 5 43 
Dairy Supply ........ Half year’ June 6 ee ° ‘ 
Glasgow and South 

Western Railway .. in wes ae eS cas 5 
Hannan’s Brownhill 

Gold Mining ,.... os ran 7s 6d p.s. cs oe ee 
Hotel St Petersbourg 

Paris, Pref. ......../Half year June 7 ee i os 
Indemnity Mutua | ' 

Marine Assurance nm aa 20 oe ee | 20 
Isle of Man Steam 

Packet ...... : - ol 5 oe os nil 
Lincoln Wagon and 

BID. iccvneccss ow “ 5 aii os ‘sn 
Lancashire and Ayrshire 

SNE vine scan. cobe'e os | in bs Os cs 43 
Mellersh and Neale .... ie } ee , . ites ae 
Machinery Trust .-| Quarter | June 30 2X aa 20 
New England Breweries 

a ee ee --| Quarter | June 30 & “~ ee 8 
National Explosives.... Half year, June 30 5 a ia i 
Plummer, Roddis, and | 

Tyrrell ..++++e++ Half year} June 30 6 - a 6 
Queen land Menzies j 

Gold Mining........ us i 3d p.s. as - n 
Railway Investment . Half year as eS ! 4 od 4 
Scottish Accident Life 

and Fidelity Insrnce. Half year’ June 30 10 m a 10 
2 Pee Half year va a 20 ca 20 
Val de Travers Asphalte 

PRIDE . caccscvccensl Half year} June 30 74 oo a 5 





STOCK EXCHANGER NOTICES. 
The Stock Exchange Committee have appointed Special Settling 
days as under :— 
Monpay, September 10. 
*Indian Government Scrip and Stock of £3,000,000 Three per 
Cent. Stock. 
TuuRspay, September 13. 
Anglo-Galician Oil Company, Limited—60,000 Vendors’ Ordinary 
Shares of £1 each, fully paid, Nos. 1 to 60,000; Clark’s Consoli- 
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[September 


dated, Limited —119,210 Shares of £1 eac} 


£} 
mL i 


1 to 150,000; Dome (Yukon) Gold Mi; in 
12,500 Vendors’ Shares of £1 each, fully pa 
Klondyke Bonanza, Limited—Further isece + 
£1 each, fully paid, Nos. 52,751 to 55.250. *\lc 
Supply Company, Limited —Further iss 


i 
be aN 


a-Half per Cent. Mortgage Debenture Stoc. Det 


K 


80,000 Five-and-a-Half per Cent. Camunlu 
of £1 each, fully paid, Nos. 1 to 80,000: *\V,1);, 
16,000 Six per Cent. Cumulative Preference Sh 
fully paid, Nos. 1 to 16,000; Wolmula Goldfiela 
Shares of £1 each, 15s paid, Nos. 1 to 27.000 
es Fripay, September 14, 
*Swedish State Loan (1900) 


English Scrip 
Cent. bonds. ? 


WEDNEsDAY, September 19, 
Wall Paper Manufacturers, Limited —436.405 
Cumulative Preference Shares of £1 each. { 


436,405, and £205,475 Four per Cent. First Me 


: Mortg 
Stock. 


The securities marked * are ordered to be «1 
List and also the following : 

Crompton and Company, Limited — Further issye 
of £3 each, fully-paid, Nos. 32,099 to 54.000 
Further issue of £200,000 Three per Cent. De! 


we 


200 and 1,051 to 1,150 of £1,000, 271 to 300 and 115) 
£500, and 521 to 1,050 and 1,191 to 1,240 of £100 each 





—— 


8, 1900. 


to 269,210, and 150,000 Vendors’ Shares of £1 «0 


AJL t 


Notices and Reports. 


GOVERNMENT STOCKS, ETC. 
COSTA RICA.-With regard to the External Di 
Foreign Bondholders are informed by the Ag 


ent 
Government that he has received a letter from 


State advising him that Messrs Lazard Fr f} 


been instructed to remit to Messrs Glyn, Mills, ¢ 
sum of £27,500. 

WESTERN AUSTRALIA..-The Agent-Genera 
Australia has received a telegram from his ¢ 
that during the month of August, 73,599 
for export, while 57,887 ozs. were received at tl 
coinage, giving a total of 131,486 ozs., valued 
telegram from the Treasurer of the ny 
for the month of August amounted to £242,834, 

RAILWAY COMPANIEs 

DELHI, UMBALLA, KALKA.-- Information } 
India that the breaches in the line caused by | 
last have now been repaired, and that throug 
way has been resumed. 

GREAT NORTH OF SCOTLAND.—The report f 


‘awa 


ended July 3lst states that the revenue was £254,547, a dec 


£4,247. After providing for interest and preferent 
remains a balance of £10,662. 


‘his balance will 


year’s account. 
as against 22°25d, and on traffic receipts 51-11 per 
49-27 percent. In train mileage there was ad 
miles. The revenue was adversely affected by the c 
sion in the distillery trade, although there 
provement. 


much below the average of former years, while t 


war and the severe and changeable weather tend it “ scourage 
travelling. The increase in the w rking expenses is at trib itab e 
mainly to the abnormally high prices of coal and materials, “0 
which there seems ho imme liate prospect of are lucti , 
GRAND TRUNK.—-The following is the revenue statem fo 
July: 
Gross REcEIPTS 
A ve" Inc. or 
190 1899 va 
! — ———— ed 
ete £ £ £ 
ates = Ba _ 
eam TOR cicendnnpsscnesecece ..| 360,400 350,14 ar 
il | 18,500 19,70 204 
Detroit, Grd, Haven, and Mil. .......- 18,500 19,704, 1,408 
Se ; ‘ 
378.900, 369,851 9,049 
WoRKING EXPENSES. - 
936 1154 7,489 
Grand Trank ...+<.. Sa a Tr ia 242,600 239 Sr os 
Detroit 0. «osecsee Chet anononnw 13,300 12.811 + " 
~ rand 
955.900 247,926 + 7,974 
ani Net PROFIT. | _ 
Grand Trunk ....cccccececoceeees a a + ~" 
Detroi’, GC. occossccvccessess seneen's 5,2 ' , an 
- 23.000 121,925 1,075 
BANKING COMPANIES. er 
AUSTRALIAN JOINT STOCK.—The report tr the hali-yeat 


ended June 30th last stated that deducting 


management the profit amounted to £90,095, 


for interest upon new tixed deposits, inscribea de 


fixed deposits, “A” and “ B” series, ee a 
remained a credit balance of £2,057, which the dire 


ea ———$—$$—$—$ 





yr + 


al chat 
} 


admit « 
dend at the rate of 2 per cent. per annum on tne prefe! 
verted ordinary stock, leaving £1,461 to be carried to n 


—— 
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go 


5, there 
fa divi- 
red con- 
xt half- 


The working expenses per train mile were 2469d, 


cent., as against 


ecreast 


moinue 


are now signs ol 


id 


res- 


89,231 


t 
ft 


im- 


The season's herring fishing was again untortunat ly 
he South African 
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the expenses 
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and after pr widing 
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ing ; hows the position at tl and of Anonst a 
The following statement s } 9 at the end of Avgust of banks which issue mon hly 
‘ J 
: 0 ie 
statements of accounte 
so hili- Yepnosi =— — I { } 
Liabili I - ‘ a x : LOTAL Hand ~ D “> nts rT; 
ties to and Cur- Miscel- , 7 { T : WIS its ¢ . ‘ 
. LIABILI and at i and invest where 1 M TOTAL 
Share- rent Ac-  laneous. . ‘ Cy ; D 7 ane 
13 2, TIES Bar f ~ 5 S a j lan gS ASSETS 
holders. counts, «c. = N senaratel «& 
£ £ £ £ £ £ £ £ £ 
capital and Counties. 1,750,000 21,406,030 9 3,196,572 2,443,633.4.9094 ee 
Bpiveas are 1 nn 9 744 > 7 = tO - o v,? 4 a 
i .. 4,648,000 50,579,744 + 7,487,109 4.8 1502504 6 229 oa , 75 + AI ; 
LlovdS «+++**° es : : : i aa ie apt ap “JU MS wJ, od J 3 SFist + 
T.ondon at 1s Westn 1.460,000 11,109,054 Lwodt 4 / ) ) $86 616 8 2 ’ ar 
a ’ ° 5 N26 41 - c s , ) aan C 
Tondon & W'stmuinst } 4,400,000 pt 5,61 66,5 1,440,905 3,28 )) 4,100,006 14.958 ) 199 7 ” 
one loint- Stock 3,000,000 15,509,046 59,4 71 2,152.09 2194 ) _ 2 oe one pecan 
London vOillt-» ne 7 emilee "id dy 4 y i j ; 8 47) 
I er’ 2.891,404 232 77,592 1,651,84 800,641 3,312,549 3,816,.7103,076,514 1.873.857 ] f 3 16.41 
art 4 ; 7 - ; at 4, ) ) +, 09 $00,641 
1 ' ». .ee- 611,856 4,971,855 175,287 5,758,978 02.237 8&5 863.45 19 12 ; aera» 73 
U of London 2,555,000 18,064,872 384,285 21,004,157 2.525.770 2.8 )3.021.19 9382937 3.12 : bh 
nion 4 Wa - —_— QL a 7 . a 4 _— J Ji yal, ‘ 
“iiiams, Deacon... 1,550,000 12,937,916 276.967 14,764,877 1,535,294 1.522 859 2.295 5 ) 6.975.524 68.420 14 7 
a = nner : — — sereeiesinstmnsontiapieaiias peocseunale 
chould be added to the balance brought forward, making £12,064 t neome- 5 5 : 1.000. leavi 
he carried forwar d. | $0 be ca \ 1 £4,662 
BANK OF AFRICA The direct 5 ret mm nd a ai igen la bi NEW ENGLAND BREWERIES . 
ite of 12 per cent. per annum for the half-year ended June 30th, |} aivia cl : 

nites n of £3,000 to the pension tund, leaving a 1t | r Tet 

, rric for l | . ’ . 
15. I l ward. ,ider 
OF AUSTR ALASIA.—T vrofit shown the ac nts { : 
“BANK ‘OF AUST RE S ] iG wn the ¢ in i the d ; 30) 
, ’ ? ~ ’ ) Md ; 
ar Api 16th, including £11,152 brought forward ind : 
, alae Wy th exceptional recoveri from debts provided for as] } n 
the ! rs t announce t] MDD! yrjat f / 
LD a l ) ttl ull ii I 1At >t \ ya Mowe . o- 
I ( Q fT c n AWTT T 
2.0Ul 4, aiV of fl 163 vt shai = ues at th rate [ £9 : PRICE'S ah ee 
ner cent The sum of £40,000 hi n transferred to]... , : 
<S th att { © £875,000) and & 30.09 J ti 0 } } “ 2 ; 
iu remises account, leaving £12,575 to i s : ; 

: ws 
arried l. : ul 
HONGKONG AND SHA NGHAI BANKING CORPORATION I I « > 

t for the half-y se dantend June 30th states that the net ] t | 4 \ ‘ 

t ner including $960,843 balan brought ce rward, afte ° ’ 

it charges, deducting interest paid and due, and mak 
d and doubtful accounts, amounted to $3,433,826 
Botaad * SPRI} N D IE3 VT > 
fund of $11,500,0¢ 10 has been divided into a ster ; | eens eee sks Aa 
f $10,000 0.0 and a silver res ve luna « $1,500.00 | ; , i 
] { now recommend the transfe f )),0 m th ropes - 
pr i} int to credit of the silver reserve fund, w hi ee pee ake Y 
1 at $2,000,000. After making this transfer and | ~ : ; ; 
} neration to directors there emains r appr Aes ; . A i i! 
priat $2.923.826, out of which the director ecom 1d the | * ; ; — 
I a dividend of £1 10s sterling per sliare, which at 4s ¢ : ss 
v $535,553. The difference in exchange between 4s 62, STESL ( PANY OF SCOTLAI I l 
the dividend is declared, and Is 11lid, the Puly ut toe \ é 
nts t 12,999 The balance, $1,717,543, wil A Hea 3 
rie Vv prol I account. p ng a) } L 
STANDARD BANK OF SOUTH AFRICA. The dire re ena r 0 . 
half-vear ended June 30th last at t L £10}! am ; 

h ¢ nus atthe rate of 6 per cent. | | wi, LIC 1 FREES £EN ees ms 

the of 16 percent. per annum ; to add | ! 29,998 0 
g ine it £1,187,820, and £5,00 to the | £23,9 t 

fun ( rying lorw4! ‘d about £45.000 I t 7 , a 
l i OV i a i y 
MISCELLANEOUS COMPANIES. psation A | n t 
AUSTRALIAN GAS-LIGHTr fhe report for the half ur is 144 22,502 iat t pay 
), 1900, states that the } i xe that p id, af ao lent » pai t at the 
] ind doubt{ul debts, deduct 1jra and ‘ i £5,142 
v f repairs and ewals | ut f i ‘ 1 ; 
+h - +} . . ‘ : 

f a Some a : a : | SU RREY COMMERCIAL DOSE Ld he p alf-yea 
ee no t 04,677. The directors re u 1 tl | states that th i ys é all 
me ad nd f the x months of 9s ] h é , i 2 . ler 

lal rb £51,135, leaving aba t : ‘ spond re f 1 
t ' unt of £3542 : ™ ’ } 10s 1 ( y 
Tit T ) , Y "rw ? Pe , 5 7 7s GQ _ a oe 
BURTON BREWERY Ph report rtne year ended l 3 i 20 cent. p \ 1 x l inary 
ee that there was an inere ased revenue, which the board | nd nref 5 | six mor ling Sep 
ox to the diminished cost of materials. Aft vllowin ¥ Otk dy ‘ n Oe ) 
: sand doubtial debts, depreciaticn and interest uns a 
; net pr : amounted to £15,700 Phe dir MINING COMPANIES. 
divideng of 3 Oo per ‘ent. on the dit iry ava ¢ 
y 7 oe es , : . g NDEI r VI lerram fr QU t yf 
n ral reserve, and to carry for ird £1,458 COROMANDEL = —_ gtr A ake yi " ; 
7 vil near adveK a iit 01NS W e@, assa Lt 5 per 
coucHESTER BREWING. The rep xt for the year end 1 Ju ’* . - ; ? E 
30 tates t} ut wit 1 } ‘ . + ; t 
ates th ith balance brought forward th is a} ea 
£32,439. The interim dividends paid in February las GELDENHUIS ESTATE A AND GOLD.—The rep ! 1899 
bed 45.744 and afte r pr viding for interest nn } deb ure . hat tae | pron nm mini ra ton : th La ntyvas 
soni is now recommended that the balance dividend on the | amounted t RaTtO 646. ‘Tn connection wherewitn 1 AS, 
Dr Ro pe ig ~ 5 . - + 7 } h t} ne troalls ety 
 SHares at da dividend of 2s 6d per share (maxing ~ er  - : . ae _ ae 0 pped he 
} ‘the year) on the ordin iry shares be pai 1, that £15 October ord rome aud loss account No. 2, wi co in ides the 
i + +1 ‘ 7 — ari . ot etually an wt in t w 7 
Sloan “He reserve fund, which will then stand at £7,000, and | ©X ure and revel n ee Sppertainin 8 
(00 tHocatec to special reserves against discounts in anticipa expenses, shows & Credit balance moet, 1%, alter all "= m 
t ’ ’ A t ao + f d widat 1 Nia 15 of 50 ner + or £) 9.090 ’ 1 after 
HARD | depreciation, and that £1,201 be carried forwa payment of dividend No. to, OF oV per cent., ait ane wala ces 
Y PATENT PICK.--The report for the year ended June 50% h | deducting the (rovernment ta i t ana prolits a6 yon 


ast states th: 
nak! ig £R 
terest 
share 8, £1,736: diy 
£1." t 
Lawes 


£] 24 
vidend 8s 


reserve fund, £2,000 ; 
CHEMICAL MANURE. 


A ventures, 


30th ; t 
ta 
ded tin Ir 
£97 1 Interest on debe tures, there 
*49,910, whi th 
sieeeaes ¢ 
ay ot a dividend of 7 pe 
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£3,372 ;, 20s per shar 
cent. 
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t the net protit is £7,762, with £584 brought forw: 
25 546, which the id a spose to deal with as - lows ; 
dividend on the 7 


( per ce . pre 


share on th aioe 


and carrying forward £560. 


The report for the year ended June 
es that after adding the amount brought forward, and 
of | 

14,200 ounces silver, 
the directors propose to appropriate as follows: ? 
on the preference shares, 


* on the ordinary shares, J per 


is an available balance 


with interest at 5 


* prepayment on fully paid-up shares, £12,617; reserve for 
oe 
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oT 
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2,317 ounces silver, 23 tons copper. Estimated value about 
£3,900. The value per ton is $24.30.” 

MOUNT MORGAN GOLD.—The report for the year ended May 3lst 
last, presented at the meeting held at Rockhampton on July 30th, 
stated that of the loss of £35,061 in cash balances in the first half 
of the year, £23,639 was recovered in the second half, the loss for 
the year being £11,421, and after transferring £45,000 from the 
reserve fund the profit and loss account showed a credit balance of 
£27,297. During the year over £80,000 had been spent in pro- 
viding for the storage of water and in reproductive and labour 
saving works. As the company had an overdraft in Queensland it 
was decided to draw on the reserve fund to meet the requirements 
of the London office until the overdraft was paid off. That had 
been done, and remittances of gold to the London office would be 
resumed that month. 

MOUNT LYELL MINING AND RAILWAY.—The following cable 
has been received :—‘‘ From July 26th to August 22nd inclusive a 
total quantity of 20,752 tons of ore has been treated, the average 
assay value of the ore before treatment being :—Copper, 2°51 per 
cent.; silver, 2°03 ozs. per ton; gold, ‘063 ozs. per ton. The 
converters have produced during the same period 702 tons of 
blister copper, containing :—Copper, 694 tons; silver, 48,692 ozs.; 
gold, 1,476 ozs. In addition 4,371 tons of purchased ore has been 
treated. Directors announce that they have paid over a sum of 
£45,000 for the purchase of the South Tharsis Mining Company's 
mine. In consequence of this and the continued lower grade of 
ore treated, they have declared the reduced dividend of 2s per 
share. These payments together will absorb the sum of £72,500. 
The necessary agreement and transfer of the South Tharsis Mining 
Company’s property have been signed by both companies, and the 
purchase money deposited in the hands of trustees, pending the 
registration of the title. The dividend of 2s per share is payable 
on October lst. The transfer books will be closed from the 17th to 
the 30th proximo, both days inclusive.” 

NATAL STEAM COAL.—Cable advice from manager in Natal 
“ Output for month of August, 1,900 tons.”’ 


CRUSHING RETURNS. 


(For last Calendar Month, except where otherwise stated.) 








} 
anna Gold Recovered. 
mo nenon (P) 
er Sa os Profit. 
Sa 2 ad (Vv) 
Mill. §5 Mill. 95 Total. Value. 
5S es 
Y oO 





| Oza. | £ 
Associated of Western Australia....)} 3,293; .. ) «2 |} «- | 2,253 aig 
Associated Tamworth .............. 240 


see. we at 116 
0 RES EE eee ae | 1,270; 1,200) 1,263 128) 1,391 
Bayley’s United ..................-.-| 2,501) 3,071) 1,461; 483) 1,944 
EEE cock nae d bunk chine sns 1,075 720| 569 60) 629 
EE cS054d)s sevescnesnns 8,020) 10,068 12,082 1,934) 14,016 
Cosmopolitan Proprietary .......... Le) .. is > |) Rae oie 
Champion Reef (July) ..............) .. — i o> A xe. Dae 
Cuddingwarra Gold Mines.......... ek 650) .. a 279 ca 
Chums Consolidated ............. 350 500 94 «6168, S262 “ri 
Fraser South Extended ........... 500 550; 233! 204 437:(V) 1,500 
Great Boulder Main Reef ......... 1,500 365. 1,85u) 150) 2,000 3 
DEE dus ceasebeieaserasu: asetwe 855. 650 250; 253) 503(P) 800 
Gem of Cue (seventeen days)....... el ss 8 ae. Fos 301 i 
Half-Mile Reef (580 hours)........ eeu) .. ps ~~ | =a 5 
Hannan’sGold Estates ........... SE nes. A thle By ce 138(V) 725 
Hannan's Proprietary Development on, ee ee we 382 js 
Hope's Hill(fortnight ended Aug.30th) 1,500 .. a a 276:V) 1,050 
OE Scianesbidakdohweds eens a 6,319 8,480) 4,590 3,819) 8409(V) 31,731 
Pe. chu eeu bin die kode ows wk 1,010, .. | .. os | 1590 a 
CID pace seudserccen dene ad en os se 40r 
DT, wiccbsebe Kebkesbnven<kas __ oo - 607 - 
Lachlan Goldfields ................ ee ath ex £1,000 
Mount Charlotte ...........c.0... an ce) UW ee os 237 
Mysore West and Mysore-W ynaad 1,700; .. | .. 2s 451 
ES ce ee EEE ea one 9,706! 14,023' 11,421 1,845) 13,266 
Mesquital (26 days) ..............-. Sa ie Lae ) ae 
Dems SG6 DOMOONS 2... ..s00c ceccee ce xs mi _ 365 + 
Menzies Consolidated .....-........ 653, 928) 330 32) 633(V) 2,145 
ED -ucicwexeseesnvese eees--| 1,450) 1,500) S60) 145) 505 Se 
Nundydroog ..........0...--...-0+-.| 3,060] 5,213! 3,487! 605) 4,092 oh 
Nannine Goldfields ................ ra Be os 1329 we 
I at sae taikews debes much ; 6,610 13,880 4,718 1573) 6,291 ied 
ED COENEN dnc cacravacassdunas a sana ag y .. ((V) 31,661 
NS ee ineneuincuvway, oueee ae Loe e “os as 15] on 
Queensland Menzies................ 625 912) 737, 590) 1,327 oe 

NE ia oil aE ai ous Gh sive a ae re a 87 7 

eae 335 390) 195 67; 262 
a rr L530) .. ‘a a 1,532 
St David's Gold and Copper Mines..; 1561, .. | .. Se 
White Feather Reward Claim ...... eh on wee Ba 244 
White Feather Main Reef .......... 1,000; .. | 675; 144) 819 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

A spell of fine weather is now very much needed in order to 
secure the corn remaining out inthe fields in the northern area, 
harvest work there having been interferred with by recent rains. 
Inthe southern corn-producing districts, however, crops, which 
were generally light, have been got in some time back. The total 
acreage of this year’s crop has been returned by the Board of 
Agriculture as amounting to 1,898,839, which compares with 
2,052,847 last year, with an estimated yield of 6,500,000 quarters 


a 
———— ee 
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as against 8,400,000 in 1899. The above ieiaiae -essit | 
"® Tecessitate approxi. 


mately an importation of about 24 million 


quarters from ahroaa 
order to make up the country’s requirements for th shih 
v Ur Lpne heyt + } 
months. The new crop of wheat, as previously remar . coe 
= : : 451} ery fac Canarst. 
falls below anticipation in regard to quality ma 


quiet business has been doing at 285 ;, 31s p 
Parcels of old, when offered, meet with « os an 
: Auli steady en ‘ 
and holders being reserved, full rates are obtained. a 
descriptions have been firmly held, and bids hia este 
very readily, the disinclination on the part of En on aa 
market new wheat quickly causing buyers to sam ioc aie » 
to foreign sorts. An improved demand has beow speslenead te 
. = 4 CApPeriences 
both Australian and New Zealand at full rates the latt » aan 
: » Vie e niir 
dearer. The consumptive demand for flour hes contin: ruling 
quiet character, and consequently sales 


tinued of 4 
aia : passing have showr 
no increase, but the firm tone prevailing for the ; 


duct has tended to keep values at a steady | vel, Th as — 
grades, town households have evidenced © the chief meme 
American patents being in moderate request _s 


remain without alteration. The floating ak honk oe 
ment section for wheat has exhibited oe 
both buyers and sellers alike exercising reserve. ay l in ¢ 
result only moderate transactions have been rec aiek ak 
appreciable variation occurred in currencies. The Musselora:. 
containing 15,000 qrs Californian, July bill of lading wren Blnen 
at 3ls 6d, and the F. Ciamps, 11,000 qrs ditto, end of Ju. 
3ls 94. The Hera, 13,000 qrs blue stem, shipping or shipp. d, ma 
30s 9d. 2.800 tons Bahia Blanca, 624 Ibs guaranteed. Septem - 
October loading, sold at 30s. The Yarkland, 9,370 gre Aust ralion 
May 25th clearance, had buyers at 3ls 6d: Walla-\Walla. arrived 
being offered at 30s 44d. Parcels commenced the week witha fin 
although quiet feeling, but the demand continued without iner am. 
and the ultimate volume of business was on ; 


a very quiet tone 





LY, at 


i small s ule N ] 
Northern Spring, September, sold 31s 44d; October, 31s 64: hard 
winter, arrived, 28s 9d; hard Duluth, September, 323 444 


October, 32s 74d to 32s 6d; and hard Manitoba, afloat, 31s Tig 
The total amount of wheat and flour on passage 

United Kingdom is estimated at 2,285,000 quarters, as com. 
pared with 2,140,000 quarters at corresponding period las 
year, which brings the total amount afloat for the Continent 
up to 3,325,000, against 3,570,000 twelve months ago. American 
shipments of wheat to Europe during the past fortnight amount to 
554,000 qrs, some 75,000 being from the Pacific seaboard. 4 
moderate demand has been experienced for malting barley, and 
full rates were obtained where sales resulted. Grinding sorts hay 
continued in small supply, and a firm tone has predominated 
The cargo department for this grain has remained in a general 
state of quietness, but holders were not inclined to grant con- 
cessions, and no business was recorded. For Azoff, prompt, 19s % 
was required, and 19s 6d for ditto, September shipment. Maiz 
on spot, has evidenced a subdued inquiry, and for flat sorts lower 
prices had to be accepted in order to induce business. The cargo trade 
has remained in a quiet state, but with light offerings prices ruled 
steady throughout the greater part of the week, but ultimately 
American mixed steamers were obtainable at a depreciation of 3d 
cargoes of this quality, October dispatch, being held for 203 % 


December-January, 18s 10;d; and December, 19s 14d. Galate | 


Foxanian, one-third old crop, November-December, offered at 
22s 6d. 3,500 tons yellow River Plate, September-October, changed 
hands at 2ls 3d, and the Assunta, 2,500 tons ditto, August 20, a 
2ls 6d. American mixed parcels have been in quiet reques, 
prices finally tending in buyers’ favour. Afloat sold 19s 104d 
to 19s 74d: October, 19s 10\d to 19s 9d; November 15th 
to December 15th, 19s 44d; and yellow American, September 
at 20s 3d to 20s. Oats, on spot, have met with subdued 
support, and liberal arrivals of Russian have tended to weaken 
values. For arrival the tone has been dull and rates eas) 
38 lbs American white clipped, September 15th to October 15th 
sold, 15s. Beans and peas are firmly held. The Mark Lané 
market to-day ruled generally quiet, the attendance of buyers 
being small. New crop English wheat was sparing!y offered, - 
held for firm prices. Foreign sorts in moderate request, Americs) 
ruling steady. Flour in slow demand, prices being barely 5° 
as lately. Barley firmly upheld for both malting and grina™ 


sorts. Oats quiet, and prices easy. Maize stea ly at late same 
Wheat cargo market remains steady, but quict. The a ila 
sales are reported: — Thornliebank, 15,169 qrs, W — 12.440 
April 24th bill of lading, at 30s ; Windsor Park, |e oapanampant 
qrs, July 21st bill of lading, at 31s 6d; 2,500 to 5,000 — . Pale 
Rosario, on sample, No. 20, August-September, at 29s 6d ; " aoe 

; ~ 4 
30s 3d, per Glint ; Elisa, 11,000 qrs Walla- Walla, loading, at 30s 5d. 


3 . . ¢ Maize quiet, 
Parcels quiet. 31s 9d was paid for hard SS ae 


sailer,on passage, No. 38, 600 tons, August 18th bill 


unchanged. 21s 94 net was asked for La Pls 


eee : » mire ‘rican, arrived and afloat 
parcels ; 19s 9d was paid for mixed American, vor steam | 


lI, and 


and 19s 104d for October. Barley steady, but quiet. peo 
of Azoff, prompt shipment, 19s 9d is asked. ats vor 
occasionally lower. 


The London Produce Clearing House, Limited, supply the 


following :— 
: WHEAT QUOTATIONS. 


6 100 
Basis No.1, Northern spring wheat, Duluth certificate, a 


Ibs, ex warehouse in London. 


a iad Sept. ¢ 
Sept.1. Sept.3. Sept.4. Sept.» ot o's  @ 
s a s a 8 8 - 67.6 & 
September delivery 6 7}... 6 72.-. 6 Th-- ; 6B 8 7% | 
October delivery .. 6 88 .. 6 8% .. 6 8% -- ; of “ea. 6m 
December delivery 6 93... 6 93 .- 6 %-- 6 lid © Mos 6 108 
»{ March delivery <:. 6 11 -. 6 ll¢.. 6115 -- a 
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MaizE QUOTATIONS. 
American, sail grade, per 100 Ibs, ex warehouse in 


Basis mixed 
' London. 


‘opt.1, Sept. 3. Sept.4. Sept.5. Sept. 6. Sept. 7. 
| tepl. a a - a ; d s a s 
i ner delivery. 4 4+ 4 BH $ Be F 3B.. 4 Sh. 4 SH 
|| Septem ey. 443.. 43 .. 4 2 Seine lg a i aera ae: 
December : Heer? ae lig... 3S 1g... > 113 3 114 
aoe te for 777,600 centals Am. wheat registered during week. 
Contracts " 388.800 ,, London maize  ,, am 


-tilowing table estimates the home consumption of wheat 
— ae ea year 1900-01, contrasted with 1899-1900, 1898-9, 


| and 1897-8 2a 


ee 


1898-9. 


1900-1901. | 1899-1900. 


cwts. 


1897-8. 


cwts. cwts. cwts. 


nding Sept.1;| 1,673,700! 1,242,500, 1,138,700, 916,000 
|| tmporte—Wheat (week en ling Sept-Tij ""98,000| | '349,50¢ "314,350 361,100 
| Total imports, 1 week........| 1,881,700 1,592,00° 1,453,050, 1,277,100 
Add to this the estimated sales of) a 
home-grown wheat ...-.++-++-++ ese 349,519} 547,100 325,200, 764,255 
| - 
|| one week's home supplies ..........] 2,231,219, 2,139,100 1,778,250 2,041,355 
| rice of English wheat, per) s 4 s a 8 a e d 
| Re ccencsegrsasvsveneessennns 338 )/230 | B11 | 37 
BS PCr CWhe cereeeeeeeeee cman o wa § 93 6 5} 7 Ss 
| bushels. | bushels. bushels. bushels. 
|| "Visible supply” in U.S. centres, bush.'*50,286,000} 54,871,000 7,147,000 14,817,000 
|| _ Do do = in ewts. .| 26.97.8401 18,680.90 3,828,700. 7,937,678 
| - 


"New Basis. 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


weeks ended September 1, 1900, and for the corresponding week in | 


each of the years from 1899 to 1896 :— 


AVERAGE PRICES. 


Wheat. Barley. Oats. Waeat. 


Qvantirizs Soup. | 
{ 
at 
Barley. Oat 


ars bsh 
1978 2 
787 


qrs bsh| @ a e ad 
9,605 6 


1900. qrs bsh 
30,393 


a 
Sept. 1.. 3s; B32 i8 
26,427 
32,832 
37,644 
45,748 
33,088 


Aug. 2.. 5,349 
3,593 
3,391 
3,453 


5,535 


; 15,958 
4,719 
8,388 


2810 | 2410 18 
2810 | 23 3 19 
28 7 23 7 19 
28 10 23 10 19 
93; @4) #A|9 


608 
311 
409 
193 


~ 


= Co 


OM eH 
Nene 


6,709 5 
1,932 6 
2,205 3 


11,815 6 | 12,240 


47,572 


1898 ....... 28,281 
1897 ........ 66,457 
64,187 


25 
28 
33 
23 


2510 ;} 16 
27 8 | 18 
25 ll 17 
21 11 13 
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THE IRON AND COAL TRADES. 

| There is very little change in the iron and steel trades, business 
} 

| 


being quiet, except in the finished branches, where more orders are | 


forthcoming, owing to the improvement in the shipbuilding indus- 


try. At Glasgow the pig-iron warrant market has been idle, | 


though prices have advanced, and show an increase on balance of 
| 1s 6d. Buyers, 76s 6d cash; 70s 104d, one month; sellers, 3d 
| more. It will be observed that there is still a very wide difference 
| in the spot and forward quotations. Stocks in Connal’s Stores 
(Friday), Glasgow, 91,148 tons; Middlesbro’, 12,251 tons; hematite, 
555 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Prices in our pig-iron market are steady and unchanged this week. 
| No. 3 Cleveland makers iron is 71s to 71s 6d, according to brand. 

Ther is little doing for future delivery, the tendency is to wait 
| until the horizon in the Far East is somewhat clearer. The 
| abnormally high price of fuel also checks the development of many 
| of the minor industries which absorb pig-iron. 1 


a [ 
isfirmat 86s 6d to87s. Manufactured iron and steel are unchanged, 


Scotch works and cut prices. 
The Iron and Coal 


t 


Trades Review writes as follows respecting 
manufactured ir ‘ : : - 
‘actured iron and steel: 


t siti ) ° ° : 
weg et rw through, business appears to be coming forward a 
until a 7 freely, although buyers are disposed to defer orders 
old m ‘ast possible moment in order to see if makers are 


| sean to make any 
Stli on 


— further concessions. Operations are 
H} delivers A scale, and most of the orders are for prompt 
} eRe ae es Sane of the market in Lancashire appears to 
atistactory than in South Staffordshire and other districts, 
ly of steel, being weak, although no change in the 
deliveries is am Neem Nadie. In Middlesbro’ the pressure for 
the year. and o: 0. like that experienced in the first half of 

Sens hel, £12 es sheets have been reduced 10s, quota- 
| in the ( ae i, or iron and £13 for steel. Bar manufacturers 
| ieee uae es — are keeping up prices, although Scotch 

of Enolay cre se ling fully 10s below them. In the North 
eent.. fot oe oe bars are quoted at £9 10s, less 24 per 
£7 net at works _~ ars £10. Heavy steel rails are obtainable at 
enterpries hare dot even at this the demand is quiet, railway 

prise being dull at present. 


} 

} 

| 

The coal] . . ‘ ; : 

th “oai trade has been somewhat quieter in some districts since 


prices, especial 
oticial rate 


€ settlement o oon : , 
aon nt of the labour difficulty in South Wales, as buyers 
> +, Waiting for prices to be reduced before operating. A 


Newcastle 
in sstie report states that now the Taff Vale Railway 
‘pute is ended matters : 


THE ECONOMIST. 


' 


the Average Price of British Corn (Imperial Measure), in the six 


Hematite pig-iron | 


and so far have not found it necessary to follow the lead of the | 


either In the finished branches of the | 
1, vue there is not much change in the situation to note. Taking | 


} 
EO } 
1289 | 
Tyneside, and with merchants waiting for a further reduc- 
tion in prices there is a conspicuous absence of excitement 
on ‘Change. Values have already begun to recede substan- | 
tially, but as the coalowners are well supplied with orders a 
few days must elapse before anything like briskness prevails in th: 
open market. There is no lack of inquiry, and on the transactions 
which have taken place during the last two days, 22s per ton has 
been agreed to for best Northumberland steams for September 
loadings, and other quotations range down to 203 6d. Steam smalls 
have been steady at 12s 6d to 13s a ton. (Gas and coking coals are 
still dear, and being scarce are firmly held at 183 64 to 19s per ton. |} 
In Lancashire the situation of the house-fire coal trade may be | 
said to be that collieries are now ina fairly clear position to deal || 
with the orders coming forward, but, as these are taking away || 
their output, there is still little or nothing going into stock, and 
prices are very firm at the full list rates of 16s 6d to 17s for best 
Wigan Arley, 15s to 15s 6d for Pemberton 4-foot and seconds Arlev, 
and 14s to 14s 6d for common house coal at the pit. The quota- | 
tions in South Wales are as follow:—Best steams, 28s to 29s, || 
but sales are being made under these figures; seconds range 
from 26s to 27s, and drys from 24s. Best Monmouthshires || 
are weak at 25s to 26s, and seconds from 223 6d to 24s, || 
| but, judging by the tone of the market, these figures will || 
| be diflicult to maintain over this week. In the small coal 
trade all sorts of prices are demanded. Very best gorts are, how- | 
ever, not worth more than 16s, best ordinaries about 15s to 15s 6d, || 
and good seconds 14s to 14s 6d per ton. The house coal trade is | 
also flagging ; best households are quoted at 24s to 26s, and quota- 
tions for other bituminous sorts are as follow:—No. 3 Rhondda 
large, 22s to 22s 6d; brush, 20s 6d; and small, 19s to 19s 64; No. 2 
Rhondda : large, 20s 6d to 21s; through and through, 18s to 183 6d 
and small, 15s to 15s 6d per ton. 





THE COTTON TRADE. 


LIVERPOOL, September 6. 


CURRENT PRICES. 
“a 6 Same Period 3ame Period 
3 8 s 1899 1898 
Descriptions. - ol ae a eccectind = 
sisif s | : “i 6 
62 38'3i8\8 283 8 3 838 
OS O AlBlia BSA R A OAG 
American. a@€ija:a@ialajaja;a@i aja; aja 
Sea Island........ per lb 94 10 104 114 |21 9 9 114 | 8 | 8% (104 
Florida ditto .......... «> | 9 94/10 | 106 jl 7 | 7% 84) 6 6h 7; 
OrdG OLM MidGM MF LM MidGM LM MidGM 
ROOEOD vc ciscecccese 5ts 525 Gh, Ges. GF . GFIK Sht 3yE 392. 3h 524) 3s 
Brazilian. Mid MF Fr.\G Fi Gd.\Fne MF Fr. Gd. MF Fr.) Gd. 
Pernambuco, &e. ...... ce | oo | SHH Giri G2 | .. |: 38) Sh]. | S| BY] ee 
rs ecient neues Sia 6h 16h]... OF - | Rs : 
NSS oo | co | O88) GR } Gre] .. |: 3h) 5 Si | Sh | oe 
Hilo Grande ....cccceee ee ee ee on ee ee a ; ee 5 
PPEOEB oc ceta enecesen we | co | Sb: Gh | Goh) .. || Se 3 3 3 : 
| Maranham .....ccccese nd. Loc bh ae eee 4 +o! loa ae Si St {| 
tgyptian. | 
| TN aos anesccanecacs 42:5 | Sth 62 » 632: 7 3h 48 58 SR) Ste 4 FY] 
SOE. cess cssae naan ea tne « SR} Geel oe I) ow | ee | Oh Hee fice 1) & 
Smyrna, Greek, &. .... .«- 4; 42 | Sb | Sg] .. 23 | 3 3§ 5 35/4 
West Indies &c, ‘ 
| “ahiti Seaisland ...... “se os 7 | 7 - | 5h | 2 - | 5k} 53 
Peruvian—Rougr...... os oe | Tek 7 3 -- | 64 «+ | 6 
Ditto Mod. Rough....| .. | -- 58 65 6% ‘ 5k 6 5 64 
Ditto Smooth ........ oo 5 OB | OF) GE OR! E 4 345. 354i 35 Ste 
Ditto Sea Island...... -- | Gh i 7418 | 8 4% | 5B | oe | th 58 
| AO ccnasmnwne iia 0 | & | Gey) 44) 46 | 2. | 22 | See} | See SO 
East Indian. GFr rar Gd. FG Fne S'tn GF Gd. Fne GF Gd. Fne | 
Surat—Mac.G’nd Surtee! .. | .. | «- | «| SP] oe || oe | we | SHA) oe | oe | 542 | 
ae » Broach oe | Sdn, SHE) SB} we |, we | SR | See) -~ | She} Shs 
Sawginned Dharwar... 4 4% | 443; .. ob we bt Sihp He) oe Ht OR OM | os 
' Bhownuggar ........ 42. 4h 4h 42 22, 243. Sy | 243) 29%) Sis 
M. Gin'd Bhownuggar 42:\ 4¢s 475 47m 42) --  2y% 24h SA 2h, Zee Sh 
Oomrawuttee, No.1../ 44 ; 42/42 44 444 .. 28 25 Syz 27° 232 3 
a No.2..| ..{ .- ' 44) 4B! 4am) .. ||. | 28 | Sop 23: 344 | 
M. Gin'd Oomra, No.1 44 44 48 44 4} 23} 2 3 219) 29.! 3, 
2 » No.2... | -. | 44148 | 43 23 | 3,! 232) 33 || 
M. Gin’d Khandeish.. .. 4;:, 455, 4! ; 23%} .. 22s. |h 
SENT cceuuitehavas <o | oe | Me) | 4 2:4 2%! 233) 3¥. || 
M. Ginned Comptah.. 45, .. | 4)5 .. a 248 3 oo | Stn SHh) oe 
DRGRIROUN . occ ccessces on ) ou) Seat ae ; Sts +. 34 . 
OEE. cccteccsvecsss co | oe | 5 SH, | 242: 25 || . 23)) 334 
Machine Gin’d Scinde| .. | .. | .- | 348 4 | -- || oe | -- | 2G | «- | oe | SG 
DNs toa enaneaaaden By; Sth SPH 348 4% | 4b 4 DHL, 212, 2G | BUF, 2GL Bh || 
Machine GinnedBengal’ .. .. | 33: 35: 43% 45:7... 28 242) «. | 24 3 
Madras—Tinnivelly...., 43! 55 5h 2. | ce | we Sd) Se, oe | 273, 3%) oe 
Western ....| 455 -- | 43m 20 | ce | oe | 2H See! oe | 292) SH! oe 
CRIN i 0 cas ceeccess Noz 5¢; No.1, 54 :.. Nol 3 e |Nolj 3§3} .- 
Coconada, Red ........ Fair4} | .. 0 10 | cc | oe | Fairsgs oo | Fairsss, o- 
Imports, Exports, Consumption, &. 
1906. 1899. 
Bales. Bales. 
Imports from Jan. 1 to Sept. 6 ......+6.. 1,955,200 = sevece 2,152,92 } 
Exports from Jan. 1 to Sept. 6.......... 228,456 = wow one 319,933 
Gisek, Gent. 6... .cccccss pdm axel ex wet 209,420 = cevcee 842,950 
Consumption from Jan. 1 to Sept.6 .... 2,250,177  sesere 2,263,903 
These figures show :— Bales. || 
A decrease cf imports compared with the same date last year of ..... - 199,750 || 
A decrease of actual Exports Of .......-eeseeeccewnerererereseeseeeee® 151,480 || 
A decrease of quantity taken for consumption Of ...--++e-e+ereereers 35,750 i} 
A decrease in stock of ....... edenenenee ibtodcdaindeacanuceveniwande - 633,510 {| 


In speculation there is a decrease of 17,560 bales. | 
The imports this week have amounted to 15,285 bales, and the | 
quantity of American cotton reported at sea for eS ee 
(including cable advices to date) is 22,000 bales, against <J, | 
bales at the corresponding period last year. | 
The cotton market has been active, and an extensive business | 
has been done at advancing prices. In Sea Island no ee 
reported. Forwarded this week 10 American Sen, Soe 
American has been in improved request, and a good business né | 
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been done at advancing prices. Quotations are raised 19-32d per 
lb. In Brazilian a considerable business has been done at advanc- 
ing prices, and quotations are raised $1 per lb. In Egyptian a 
large business has been done, and quotations are advanced %&d to 
3d per lb. In Peruvian, rough sorts have been in fair demand, and 
quotations of moderately-rough are raised gd perlb. In smooth a 
good business has been done, and quotations are advanced fi to 44 
per lb. In East Indian an increased business has been done, 
and quotations are generally raised ;'d, Tinnivelly exceptionally 
4d per Ib. 

“ Futures.’—The market for American has been active at 
advancing prices, and the closing quotations are 56-64d per Ib 
higher for September, 40-64d per lb for September-October, and 
24-64d to 30-64d per lb for other positions as compared with last 
Thursday’s Circular rates. The following are the closing values 
of Egyptian — Delivery: F.G.F., September, 6 26-64d; October, 
6 28-644; November, 6 26-644; December, 6 24-64d; January, 
6 24-64d ; February, 6 24-64d; March, 6 23-64d per lb. 

The amount of cotton forwarded this week 1s 39,253 bales, and 
actually exported 5,584 bales. The decrease of stock this week is 
29,560 bales. The sales amount to 60,600 bales, of which 180 are 
on speculation, and 650 declared for export. 

The actual stock of cotton in Liverpool on August 30th proved to 
be 238,975 bales, consisting of 155,947 American, 8,436 Brazilian, 
50,619 Egyptian, 14,739 Peruvian, &c., and 9,234 (amended) East 
Indian. 


MANCHESTER, September 6. 

The feature of the week has been the great advance which has 
occurred in American cotton, viz., from Thursday to Thursday 
19-32d per lb, the spot rate for middling being now 65-16d per lb. 
This has been brought about by the shortage of supply and the 
poor selection in Liverpool. Spinners report ita very difficult matter 
indeed to get cotton of suitable grades even by paying higher rates. 
So greatly is the matteraffecting the trade thata meeting of spinners 
will take place to-morrow (Friday) with a view to getting a pledge that 
no American spot cotton shall be bought during the current month. 
Egyptian and Brazilian cotton are also dearer. Spinners all round 
have put up their prices to meet the situation, but the very high 
rates ruling have seriously intefered with trade, with the result 
that the general situation of the yarn trade may be sammed up in 
a word—practically stopped. Only small lines have changed hands 
in both cop twist and weft, as well as in export spinnings. 
Bolton yarns are dearer after a moderate trade, and producers are 
very firm. Cloth generally remains in moderate inquiry, but the 
present position of affairs does not lead to anything of moment 
being done. Buyers are for the time being merely looking on in 
the various sections. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 
Price, : 
Sept. Price, Price, Price, Price | Price 
, 6. | Aug. | Aug. | Ang.! Aug.| Aug. 
| 1900. 3c. 23. | 16 } 2. 
sdasdaesadasda<sasa4 
Raw Cotton—Upland middling....perlb 0 6/, 0533 0 5; 05i! O 52 0 51, 
-- Ditto, good middling...... O 62:0 53? 0 5%; 0 52 | 0522; 0 5b 
ms Pernambuco, fair ........ O 543:0 544 0544 05H, 05/0 55 
— Ditto, good fair .......... ,;O 68 O54% 0 6 0 610 6.0 6} 
Yarns—No. 40 Mule-twistfair .......... 09309 09 0 8 0 80 & 
— No.3 Water-twist..............;0 9% 0838 0842 0 8%} 0 82 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs'410 47 47,4 6 46 4 5 
27-in, 72 reed, ditto 5 lbs20ze'4 8 45 45 54:5 4,'5 3 
39-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 lbs 4 ozs............ pieneote 748 $3si8 Li8 LIT ll 
40-in, 66 reed, ditto, ditto, 8ibsl20zs ...9 2 810 810 8 8 8 8 8 6 
40-in, 72 reed, ditto, ditto, Jibs 50zs....10 2 99 99 97979 5 
39-in, 44 reed, Red End Long Cloth, 36 
PE EO oc uccues see han ten en habe J 1:510'510'£ 9'5 9!'5 8B 


(II.) Compared with Previous Years. 


Price Corresponding Week in 
Sept. ia 
6, } 
19,0. 1899. 1898. 1897. 1896. | 1895, 
edis@d@isdsdisdadisa 
Raw Cotton—Upland middling....perlb 0 6;,; O03': O3f O 44 04:9 04, 
_ Ditto, good middling ...... O we 0 35° 03:2 04% 0433'0 4! 
= Pernambuco fair.......... O 5te 0 3§ 0 32:0 42:04, O 4% 
— Ditto, good fair .........- 0 68 0 44:0 5¢ O 44 O45 0 4 
Yarns—No.40 Mule-twist,fair .......... O 94.0 74 O64 G6hx 0 & O 73 
— No. WO Water-twist.............. C 99; O77: O 63 0642 0 72:0 Gz 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs 410 3 4 2114 2114 3 3 3 Jeg 
27-in, 72 reed, ditto S5lbs20zs 48 41 $ 74 57,;4 144 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4 ozs....... Sepeeherenuee 8 7'6 416 7&57;63/;5 9 
40-in, 65 reed, ditto, ditto, 8lbsl2ozs .. 9 2'6108 6 2 6 1s 6 9 6 TI 
40-in, 72 reed, ditto, ditto, 9 lbs5uzs....10 2 7 74% 6108 610, 7 6 7 i084 
39-in, 44 reed, Red End Long Cloth, 36 
a cavaeean 6 7:4 114 114 614 9 





THE WOOL TRADE. 


The improved tone continues, and it has been possible to obtain 
a slight-advance on some half-bred sorts. 

Our Bradford correspondent, writing on 
Although the tone continues fairly firm, 





Thursday, says: 

there is no improvement 
The talk about Bradford firms being im- 
plicated in the Roubaix disasters is all * bunkum,”’ manufactured 
tor French consumption. Some millions have no doubt been lost 
in this district this year, owing to the enormous shrinkage in wool 
values, but the losses have been borne by all branches of the trade, 
though they have fallen most heavily upon strong firms, who have 





cr eeteneennmeE . 
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been able to carry them without disastor 


“futures ’ in the continental term market. jc ee ation 
Bradford houses, and never has been to any s feo: ——e 

of fine Australian crossbreds have droop» | to a low Sai _ rites 
has acted adversely upon such classe; o! ae nt, and th 
Shropshire Downs, which have now lost ie incite ase WOO @ 


the rise which they made last year, and ar 
clip’s level. 


1 ini] 
41uU 


. ° | Onv below } ‘ 
Strong wethers are being offered at). low la 


‘rea a cm ‘ 
ever, and trade isvery slow. In th» exnort yarn tea. ee 
few and small, but spinners prefer to stop ma roe ee 
accept the unremunerative prices which continenes ™ 
bidding. Mohair is firm for alltine sorts. a an 

Messrs Seward and Melly report on August 31s! er 


Liverpool wool market as follows:—The wool marie: Go.) 
last month has been very disappointiny to all ene. lint . 
Users have only bought to satisfy immediate wants. haine a 
as to the course of values. This restricted deman] } — : 
depression on the general tone and latterly the eollange .. 2 
Continent has tended to make trade more unsteady. bat we 
standing this adverse influence and the present low level of « 
the outlook for the future is a little more h ypeful "On the 


c (Og th Ina 
inst. a sale of River Plate wool was held in Liverp) Th. ;' ane 
u fair attendance of buyers and considering the ol 
market, fair and active competition was experienced s 7 
29 to 30 per cent. lower in merino and fine 


cent. lower in other cross-bred than thos 
Pilateauctions heldon March 2nd. Thequantitiesofered vrised < 
5,319 bales Monte Video, of which 2,233 sold and 775 bales Bu 
\vres, of which 500 sold. The business recorded by priva: 

is chiefly confined to finer classes, viz. : 1,359 bales Peruvian at 104 
to ll\d per lb for merino, 8$d to 93d per lb for ordinary good 
middling fleece, 7d to 74d per lb for inferior, and 64d per Ib for 
grey ; 450 bales greasy Chili, merino and mestiza at 5] to 64 per Jb 
158 bales Easter Island at secret price, 209 bales Monte Vide 


> paid at the 


t 
u 


and 
Buenos Ayres. In coarse wools 210 bags 3rd white and grey 
Kassapbatchia have been sold at 231 per lb and 89 bags 2nd white 
at 4id per lb, Alpaca has met with more inquiry during th 


month, more especially Arequipa fleece, of which 2,700 bales hay 


154d to 14d per Ib., 
b 


| riors hav 


been sold, mostly at secret prices and some at 
while 150 bales Chala, 92 bales Taena and 355 bales inf 

also been sold at steady rates. Public sales of River Plate sheep. 
skins were held on the 7th inst., 262 bales were olfered and 214 
bales sold at 4dto jd per lb decline on the previous sale July 
10th. <A further auction will be held on the 4th proximo when 5 
bales will be available. 

Messrs Chas. Balme and Co. write on 6th inst. :—Sinee the dat 
of our last issue the London market has continued ext 
On the Continent business has been temporarily organised 
some heavy failures which occurred in the North of France last 
week, due to the collapse of a bull clique who had been speculating 
largely on the Roubaix terminal market. The closing o thes 
accounts has caused a sharp fall in quotations for * tops” in that 
centre, as well as at Antwerp. Recently, however, values hay 
recovered slightly, and the tone of both market somewhat 
more confident. The home trade, who did not » anvthing 
like the same extent as Continental buyers in Australia, South 
\frica and the River Plate at the end of last year, is in a deci lediy 


is now 


operate t 


sounder position, and although the crash in Tourcoing aud 
It oubaix has checked the slight improvement which was noticead. 
a fortnight ago, prices of merino tops in Bra lford have remained 
fairly steady during the past ten days. Coarse wools continue m 


good demand, but values remain at a low figure. Tho arrivals to 


date for our fifth series are:—Australian, 109,163 bales ; Ni y 
Zealand, 105,785 bales; Cape and Natal, 2/,/oc bates, 000 
234.680 bales: of which about 28,000 Australasian and 13,00 


South African have been forwarded direct to the Contin nt, York- 


shire, &2 


I 


THE LEATHER TRADE. 


+ 
. sfacrtnrers repor 
Shoe manufacturers report 
*k3 are, 








The demand for leather is steady. . 
bad prospects, and accordingly will not speculate Stock = 
however, moderate, and quotations without materia: alteratio 1, 
Light Australian sides of prime tannages are In short suppy, ana 
there is a better demand for Australian basils. 


OO 


JUTE, HEMP AND FLAX TRADES. 


in a firm condition, and 


‘he jute marke Dundee is still am, = 
The jute market at Te ee 


reports of scarcity of water and free buying in 
to be put up again. 
for September-October shipment from 
business being done at these rates, Router . 
is very little business being done in the flax 
spinners only buying for immediate requirements, = 
halves have fetched £24, and Vishni Volodsk £40 Vs. 
has been restricted in the hemp markets owing to 
that Manila dealers had chartered steamers to * eed to induce 
to Europe, and prices had to be considerably ae with 
buyers to operate, and show a decline of about #/ ome marks is 
those of a month ago. The present quotation Oe 


£40 to £43, 


£13 5s to £14, but little 
is now R328. There 
and tow markets, 


a 


ND QOLONIAL PRODUCE 
SS teens Business and Public Sales * 


MARKETS. 


ee ** Postacript. 


Mincing Lane. 
the past 
trade 


SUGAR.—The general tone of the market —— » th 
. oe hae eman troll bs 
week has been of a quiet character, the den 





SL SE TD 


leo 
33 and first marss | 
Reuter rose from K.31°8 to 2, and first 1 


Mologine tow |} 
Business | 
rumours | 
hip their holdings || 














nfined to pressing needs, and the moderate sales 





pply at the moment stands at 966,420 tons, as compared 


ot 1,358,830 tons at the corresponding period last year. 
four REFI Fairly good sales have been concluded in 
; . . ‘ 





ubes at 3d deciine : ; 
9 al . Mid to good yellows, sold, 12s 3d to 13s; yellow 
eryst allised, 14s to 14s 3d, as to make. 
‘ForREIGN REFINED 


les ~ W.S.R., prompt, 15s 6d; S. “and =. 15s 3d; Mever’s, 15s 14d 
PMS 14s 10id; R.P., October, 14s; Say’s, ready, 14s 44d; Sep 


iad 14 3d; October, 14s, f.o.b. German granulated has ruled 
emoper, 5 


: ready, although business has been confined to a narrow limit 


ady, first marks, s ld, 13s 544; good, ditto, 13s 6d; firsts, Septem 


ise 34 l, 


as ember, lls 3d; March-August, value, lls 6d, im. Hamburg. 


heen doing. & ‘ptember, sold, lls 55d, lls ‘er and ils 64d; Octo 
wor Ge. 10¢d to 9s 114d; November, 9s 8d, 9s 84d, and 9s 8} d: 
, - Lae 9 Bid; October-December, 9s +" ‘to 9s 91d 4 November 


Dece 


December, 98 8d to 9s 84d ; January-March, 9s 10}d to 93 104d; and 


Mav, 10s 0$4, f.o.b., Hamburg. 


(\xp-GROWN.—No public sales were held on Tuesday last, and, 
privately, only small transactions have been effected. 250 bags 


Trinidad SVrU] s, good yellow, sold, 14s to 14s 3d per cwt. 


mp 





with stock at latter date: 


1900. 1899. 1898. 1897. 
Tons. Tons. Tons. Tons 





Imported ....+++e+e0+ 129,140 .. 129,550 .. 117,090 .. 125,680 
Delivered .......-+ee6 117,430 .. 125,095 .. 125,512 .. 125,590 
Btock ...00se0 xan’ « O90. *23°050 -. 22,800 .. 30,200 
Stock, United Kingdom 46,615 .. 45,300 .. 102,910 .. 72,250 


Cane Jaggery, per cwt.. 9/6 9/9 .. 9/9 10/ .. 9/ . UW 
Beet, 88 %, f.o.b....... 11/611/9.. 10/24 ..9/7 7h 9/8. Silk 
Java, afloat... ccrcsece ie catG.. a6. hal Se Ss 12 ~- LI 

RUM. Marke 


$ 
U 
moderate support. 


GLUCOSE slow of sale, and prices about unchanged. On spot, 
4 


liquid H, has been dealt in, at 9s. To arrive, on c.f. and i. terms 


Buffalo H, quoted 8s 44d per ewt 


COFFEE.—Only limited supplies have been offered, and, while 
East India realised steady prices,a flat tone predominated for 
Central American. 444 bags East India sold: Neilgherry A, 64s to 
74s 6d; B, 55s to 62s 6d; ©, 50s to 57s; peas, 57s to 63s 6d 
Shevaroy A, 78s 6d to 79s 6d; B, 63s 6d to 64s ; C, 57s; peas, ve . 


to 76s 6d. 14 packages plantation Ceylon: A, 105s; 13, 97s 6d; 
70s 6d; peas, 80s. 111 bags Colombian, dull soft, damaged, éls 6d 


small, 44s; peas, 65s. 81 bags Costa Rica, 64 bags Mexican, 


419 


39s 3d to 38s 6d and 38s 74d; March, 40s 3d to 39s 44d and 39s 6d 
Vf ify 2 


May, 4Us 3d to 39s 10id per cewt. 


Imports, &c., into London from January Ist to 1st inst., with 


1900. 1899. 1898. 1897. 
Tons. Tons. Tons. Tons. 
cesses Snett eo ooee «2 37190 .. BOO 


Imported .... 
Deliveries: Homeuse 11,460 .. 11,190 .. 9,800 .. 


...»  Export.. 15,012 .. 17,026 .. 17,170 .. 14,700 
Stock............66 17,480 .. 25,220 .. 19860 .. 12,300 


The London Produce Clearing House, Limited, supply the fol- 


OWlng quotas ions fi r good average $ Santos c: yfiee : 


Se pt. 1] Sept. 3. Sept. 4. | Sept. 5. Sept. 6. Sept. 7. 


10 30 1 1010 30) 2 3010 30 2 30/10 30 2 3010 30 2 3010 30 2 





- 2 pm. @..n.. p.m. a.m. p.m.) .1n. _ a.m pm. &.m. p.rn. 
a. s ds ds dis ds ds ds a s ds ds ais 
> pu ! > C38 938 638 638 638 338 333 038 O38 638 
u. } ) 7 O38 938 638 6/38 238 338 338 O38 638 
Ds s } ) € 39 0 39 0 38 938 938 €38 638 638 339 039 
J in 4 ‘ { . ; aS ‘ 39 - 59 539 2 98 3 58 S 28 9 38 7 4 P 59 
Mar, one 0 0 39 6 53 € 39 339 639 339 O38 939 039 639 
Ma ' 0 9 70 3540 3140 040 0139 939 939 639 640 340 
ar t Gil 10 640 940 640 61410 340 310 040 040 9140 

L Gil 641 02 040 941 040 640 640 340 341 041 
= nur for 94,250 bags Santos cofiee registered durimg the 


perton. | 
at 79s 6d, and A 
TEA.—'] 
amount 
but, with ¢ 


1, 84s perc wt. 


packages, and 
Without Wot 


aa been do ng in Cc hina. 
but the 4 ‘larket has remained steady at recent level of currencies 
tthe demand has been 
dearer, an a: 
Novem ber 


and No vember 


cember, 87s 6d to 88s 3d per ton, ex ship. 





pppoe 8, 1900. } THE ECONOMIST. 


being mostly © . 

Del Ss eafined goods were made at occasionally lower prices. 
99 ends have moved slowly. To refiners, business was done in 
Saat nd runnings, basis 75 per ce - ,at 9s 6d,f.o.b. The worl 
fint seconry 5528455*°9 


ARROWROOT. - 


No. 1, 16s 94; No. 2, 15s 9d. Pieces steady, 


Cubes are generally 3d lower, with moderate ang and 200 1 


WHITE PEPPE R 


| 13s 23d, and ac 3d: October, lls 8 td N ver ber- 


CASSIA.—309 
NUTMEGS 


BEET ia been generally firm, and a fair amount of business aan 


rts and deliveries of sugar into London from January Ist to 
ness was dor 


steadily decli 
advanced 5s 


HEMP.—Ma 


‘emains steady, ar roof kinds have met wit) ; 
main ady, an proof kinds have m vith SHELLAC 


GAMBIER, 


42 barrels and 19 bags Jamaica withdrawn. 210 bags Salvador, 
i} dull fad t pale, sold: 47s to 50s. 225 bags Nicaragua, faded pale, 
| 50s; dull foxy, 42s. The future delivery “market bas ruled quiet, 
i; and prices are lower. Santos, Si ptember, sold: 38s 6d; December, 


€17 12s 6d t 


improved. 
ber, £32 Pree 
irket remains quiet,and no public sales were held 
80 sday last. 1,852 bags cocoa shells, at auction, sold, at 
4 owes 1, 698 to 70s; C, 75s to 80s; and D, £12 10s to £14 5s 


vately Saiaone was done in fine marks of Trinidad, 





scarce, on sp 
qi 1oted at £3 95 to £23 10: 


qui aie of Indian at public sale during the week has : 
! anc firmer for s 


ed to 52,740 packages. Competition was generally quiet, 
lee ce - 4 ption of some slight weakness in common — s, 

femiained unchanged. Ceylon auctions totalled 22,980 
evidenced a moderate demand, prices all aanal being 
lotable change. No Java c: italogued. Only moderate 


1ipment, £27 5s 
asks At astrali a ; an d 
buyers, with a quict demand. 
TURPENTINE dearer. 
October-Decem! 
Stock at public 
barrels same — 


of a slow character. Meal has ruled 
“bout 1,500 tons to London have been sold: Se eptember- 
, 86s = to 87s 6d ; October-November, 873 6d to 88s 3d; 
13, 260 barre 


an 


' 9, 510 barrels, a gainst 


nn a - 
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earl, retired, 


[In new crop, Amalia 


to 62s per cwt. 


ate support, at steady 
1, without leading t 
[ business passin Att 
1, Calcutta cable yming 
ed, sales b a ul 
Julv-S »p uoted 
1 + ? 
nerai SLave < i 
in spot parcels. 200 


very firm, business beir 


+ 104 id per ow 








‘ame firmer. Band 5S 
i LD) mo Ls 63 i 
ed with a st 
East ‘ables, b g 
er fl lating veel 
und £132 15s, f 1, Str 
, ! Lé wa 
per rs \ slow in 
i war! ih 
ths p! ipt 
ut mprovement Was 
was ultimately 
rs at £136, cash ; £133 
Thursday, but speculatoi 
prompt, whi tended 
»ss don re £136, 
Copy opened with 
close, but the mark 
th publication « 
rease in sto thi 
The limited movement 
£72 15 l 
Nothing of sigaificar 
the meanti 1aini 
rd ruled rathe adier 
73, while t} Lont 
73 lls 3d Thursda 
3 mainly at eal 
s at £72 15 ush, a 
£17 15s, a “dit 
rands declining to £18 15s, 
Tron se Sanitch 
ib ra last Thursd 





to 2 10 2 i 5 
d, £22 5 ti 
hit nt i bein 
10s 
ing a 
Zealand were ala 
nd 275 us found 
l 10t 1 1 Gis 3d to 
spirit advanced to 27s t 
April, 27s 9d p 


40 barrels, against 8,890 





Se eae 


alien eee eed 


or 


= 


‘T= 


ee. aries 


oe 


ie serene es 
een 


Late 


; 
































week, without change. 

LINSEED firmer, with a good Continental demand: Calcutta 
to London, 56s paid on spot; and passage, 56s: July-August, 
56s 6d; August-September, 56s 9d; September-October, 57s; 
April-June, 45s buyers. To the Continent, Bombay, quoted at 
49s; February-March, and March-May, 47s 9d. Calcutta to 
Hamburg, August-September, 56s 3d; April-June, new crop, 
46s. La Plata, December-January, 50s 3d; January-February, 
40s 9d paid. Imports into London since the beginning of the 
year, 590 quarters, against 474,160 quarters corresponding 
period in 1899. Afloat from East Indies and River Plate (including 
cable advices), 81,000 quarters, against 281,000 quarters. 

RAPESEED firm. Brown Calcutta, to London, quoted nominally 
at 41s 6d; yellow Guzerat, March-May, 43s 14d; yellow Cawnpore, 
same shipment, 42s 3d ; brown Cawnpore, 39s 6d, sellers. 

COTTONSEED stronger in Hull, owing to an excited market in 
Alexandria, but little done hcre. Spot, £7, ex warehouse ; passage, 
£7 5s, September; £7 old, and £7 5s new; October, £6 15s; November- 
January, £6 7s 6d. Hull, spot and passage, £7 ls 3d; September, 
£7 2s 6d, buyers; October, £6 15s; November-January, £6 7s 6d 
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Septer a ne 

ptember & 19099 

ROSIN.—Common strained maintained, at 5s ex wharf; and | per ton, buyers. Import j Co ee 
for shipment, 4s 84d near asked, after 4s 8d per cwt accepted. tons, against 23,600 as: ee = since January Ist, 31,98 
PETROLEUM has remained in a very quiet state during the ast year. » 94,980 











catenins 


—. 


TOBACCO.—There has been little or no ir 


week for all growths, consequently the saviry duri 


: ; ng ti st 
to note. Fe 18 no business of noon 
POSTSCRIPT 
; Fri ; 
SUGAR.—Home refined in steady request, fair me Evening. | 


at late prices. Foreign cubes uphe! i 

German granulated firmer, ato 
sold, 13s 6d; first marks, September 
done, lls 94; October-December, 
ber-December, at lls 33d; 


a& m der: » 3 ae 
— eaeree i. pa 
Sellers, 13s 4iq- qu.” | 
ber, Ils Sad to 1s 64; and Nowe 
| Beet firmer. Septembe March- August, buyers, lls 4 fob 
| 1g ape ber, sold, 11s 64d to 11s 644; October, itt | 

10s 03d, 9s 113, 10s Ofd ; November, 9s 834: December. 94 94° 10s, | 
| Nov.-Dec., 9s 9d, f.o.b. Hamburg. A moderate supply ’ 8 9d: and | 
| West Indian, at auction, ruled extremely dines. PAy Of ery 


| 
} 
Sales hai, 
Sales 1hi ing passed | 
1 
| 


ea ly, 


Stallised | 
retired. 2,969 bags Surinam, few sold: 4 ll ae Trinidad | 
15s 74d. Syrups slow. 1,016 bags St Lucia. a cn mall grain, | 
yellow, 13s. 361 bags Surinam : good yellow, 14s 64 - ae | 
13s 9d to 14s; dull yellow, 13s : 


good medium. | 
6d : ood bro . Seg um, | 
| 12s 6d tol3s 6d. 709 bags Detennen, — we, 13s 3d; washed. | 


arrels muscovado St 


(Continued on page 1296.) 














ee 
Commercial Times.—Wieeklp Price Current. 
| 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department i 
Scones muiisiasteremenae ‘ enins onicthancaeaaeocees ao ale hipainagugeetecekaeasmon ; | 
LONDON, Faripay. | DRUGS —(Con.) s ds 4 | Iron, per ton— &£s £ 8 /SHELLAC-(Con.)— 5s ds a \sUG ; —= fi 
RROWROOT-perlbs ds a | Dyas Seeoee sone oes 0 12 6 | Staffordshire Bars | Button, sorts,gd tofn 72 6 7 0 [aren . sd isd | 
a enemetom. tote 0 3 O & | Rhbrb.,Chinafrtogd 1 0 2 2! f.o.b. Liverpool... 915 0 0 Low to medium .. 45 0 53 0 | Austrian. andi¢/9 00 | 
Bermuda............ 1 8 11¢C |Senna, Tinnevelly .. 0 2 0 64) — » eeee 9 . 0 4 !Sticklac, Siam ...... Q 37 6 | French loaves, fob 13 ¢ 3 6 | 
en a 0 5 0 8 |. DYESTUFFS, &.— OOps | ' SILK— FrnchcrstlsNo3cif 123 0° | 
COCOA—duty ldp. Ib | Galls, China, percwt 85 9 0 0 | a els, .... OW BS i 2 Russian Cryath, — a oo | 
j | + s steel, f.0.b. — »P 000i, rystis, c.f. 22 10h 0 0 
Trinidad, grey to fair Safflower, Bengal.... €0 0 30 0 | Cossimbuzar 13 sermian Granulated. 13 6 0 9 
POF GWE. ....0ce00 70 0 73 4 | Turmeric, Bengal .. 26 0 33 0 otek” : : . Bengal Gonatea ___- “0 . . ; Fine Feh.cubes,f.o.b. 146 44 0 9 | 
ans” _ 3 i 0 ieee yaeas”* 5 7 . 7 : | Beotch pigiron,cash = ue ; | Oa tate ely : : ° 6 ore ent nh6é¢oQ I] 
ran Se680% = | ° sees eveland ........ m ®, Sup sOW—per cw | 
Seylon, goskto ans. a...) oe * ) aeeee.........- gl 0 00 | Zeatlees&S ...... 106 20) Petersburg YC.. 09 09 
Gua aul ‘Ariba. 78 0 8) 0 | DYEWOODS— 2:8 28 Lead—Eng.,pig p. tow 18/0/2 0.00) z ue Elephant ....12 6 0 0 Australian mutton £8 0 9 6 | 
by “9 OO 9 0 | penal baatet wit perton 0 0 0 ; Foreign, soft...... 17/139 000) 7 Kahing.. 00 0 0 do beef. 259 09: 
COFFEE—duty 4d per b | Fustic, Jamaica .... 310 @ § | Quicksi ver pr. bottle 9/50 0/0/0) QSkeins .......... Sse eee, 20 00 || 
Ceylon.sm.&lowmid. £0 0 76 0 Cuba ............+6 oo 0 pltr. Silesian pr.ton 19/C/0 00/0) — Petsreseeeee 00 00 | TAPIOCA—per Ib i 
iddiing to fne .. 80 0115 6 |p me wood ...... 7 oD yom | it Emglist. ingotsdo 0 0 0 | pusenll cic-e--ers 50 0 0} RT fake, fairtotine 0 18 0 » II 
Liberian ee 30 0 35 0 | Sqgoees Sempenthy 6/0/0 8109/0 | Po do bars...... 1410 00 J e-Teeled.......... 0 000 Pearl .... per cwt 16 ib 3 ‘ i} 
tAD .- *s } onduras ........ 66 75 aa. so "3609 0¢/0)Japan tereceseseeeee 19 6 0 0 | paR gin . } 
a jets . . . S ; | GREER. coscecees 410°) $00 | Tin-plates, per box italn-Raw, fair Milan 150 00 a shims bl = ‘ % Q 
1 DOR. ....»- . | Red Sanders ........ @5 410 Yoke. LC 4) Organzine-Md.to gd. 19 0 21 6 SEUMANZC! .. : | 
Bigsha, long Oars: re = : se ; EE Sessunsensacas 8 0 12 0 Zine. eit teheat ae. . : ) Trams Milan 3 thrda 19 0 0 — 6d per Ib 
ae a helt 38 0 45 0 | SLEPHANTS Tae er " Antimony, per ton.. 3710 28 0 | SESORS- Pepper eo } Common.......... 0 42 6 5 i 
Low mid to fine .. 58 0116 0 | oft Sdlb & upwards 63 0 | OLLS—Fish— DANE. «6... eee & 9 6 | Mediumtogood © 0 6 0 & || 
Costa Rica on to f or 48 . 2 ; FLAX — new crop, £2 s £8 operm, crude p tun = : S . | Wiley Bingas ease ; ofe 9 A ger ine te finest ie ho 8 
Low mid to mid .. 67 ; ver ton, c.i.f. re ie i , gspore. U : peas ee 05 07 
Good mid to fine .. 70 0102 0 | Riga ZK ............ 32 0 3310 Geal, Pale ........ 240 «24:10 — te eeee eens 0 9 9 9) Good to finest... 09 16 | 
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owrie rough .... 30 0 60 0 | Eng., Tough p.ton 76 0 76 16 eon wre + 9 | Greasy average -- 4 
{pecacnanha Rio 10 0 12 3 | t selected 78 § 90 9 SAGO—Pearl.,p.cwt1l 6 13 6 | Qubes, No.1 ...... 169 0 ee i] 
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452400 isea Corp. ‘Stock® 1C0 5 116500000 a. & July Do I 0..4 100 6 pl Oct: .. g Do 1888 ....3 | €2 3 | NES LEASED AT F!1 | 
|| Ssetoo! be poage ites 113 19 Ap. & Oct. D nscribed 4 114 a. Jly -:., Do Bond oa ; xap Rentals. | 
336,000 Do 1945* peat 12826200 M ct. Do Inserit 16 Ja. Jly. Dec.'9 Parag 3 .. 34 97 $9 | Nam Died 
B36 (00 DO B® ooo eons aes 101 § 15,500,600 ar. & <p Do In ved 34.103 5 IM Jly. none araguay, 863 | 15} e. Leasing Clo | 
743 000 Wigan Cor red "eases 3 | $4 99; 266, Ap. & Oct. » scribed 3 02 3 tt arSep non Portuguese 3 | 275 7 : Companies. | P: sng 
1} £95. ndsor red., 1 921* 3 $510] j 800 Ja. & J o Ins., 1935 3 | £8 May Ny e _ Russiar 24 ) Birkenhead rices. | 
ain Wo Winsor red, 181 ed £4 9% ok 300 . can . Zealnd. 1914 5 | u's Qrtrly. 1 prch’s Do 1859 1822 § 125 22 ¢ |London eae Bi ica ocehanaes L&NW&GW 122 35. 
i| »900/ York, 1916-41* orp.* 3 107 1 150302 My. & N y Do Cons 5 100 3 ee Jan. Doc 3 | 80 82}. Do44z% P ackwal] Gt. Easte 238 | 
|: —__————__ 3 2 6,161,167 Ja. & Nov Do Insc. ‘Stic, Qrtri Be — R. R. j | Nottm. ¢ ref. . ss. Do _— 144 47 | 
| * Free of Bt = Pea A Oa| De do $4 108 1 gririy. | pwd 224 | seicc Grant. .W6: at Nordin! 132 35 | 
amp Duty 600 My. & - 0 © do. 1945 3 6 \May an. Doll! 9810C | DgBENTU o | 
CORPORA , Nov Quebec (Prov) | 8 $7 |Jne Dec "15| "Aug. | Do(Nic.Riy. i 97 99 | Present pan Spee. 
“= ic. Ri 
7 TION BONDS. ser soo ge | Do 1919.22 102 6 |aeloee| 2 Ave Dotranscai.$ 183 —— Heme. Clowns | 
| (Colonial and Foreign.) 6*2,600 _ . 5a Do 1912...... 7 oe 5 pl Oct)... | June os peoes .. 4 $1 95 1} a ee ean Prices } 
- : £30700 M uly, Do 1988... 10 lort v ins r 071,233 Barr “and 
if 1,668 7 A & Bey Dodge. Bas 1934 @ 106 6 |X rly.|.. | Dec. 8 itebsk .. 4 Ri oq | 346,673 BITY 22... sees seeeee : on 
; _ ieee bea nion. Bea eee ¢ ISO oe Beet tarlon bey San Luis .... 6 8 | 630,097 Brecon i Merthyr A:*.: "° 4 hoes | 
- Nam a a. & July Qu ‘ } 73 $0 92 jc y91 Pur orDwg 8 auloProvof5 “67 | §,301,4 - B 10 5 | 
% e 8.5 Prien se Ja. & eISIb 6 Cedyel | Dest ldente Scand ey eaten «- seve Le $8 | 
aie = 851 Jul {102 anta Feand | | o> aenelineppspasapen 135 38 
lela = 516754 Ja. 2 yey Do fn. Boras tee oe Eee) a: | cay giants, Ris. § | 39 4 ‘AMO Bast Lond., did che. A 91 $5 | 
lio vekiand ‘Harbour Bo ies |1,500 500,000 Ja" & July Do mido10t 3 = pa diy.) 4 | De Serene nfd. 4 | 58 éi | 250,000 De B ' ug > 
é loity of Auckia’® ard.... * 103 6 | meee & Selle a 10S 7 Qrtrly. oilver Mort 1 | FOS earch Bridge” Ext. Gd. 25 77 &@ 
4 1% Auckid. Cons. Act, ‘76 5, ie nee a. & July Sth, Australis 82 6 (eee me eran ise We heaton |'3 | eer ee eanrecese + has a 
Cit ntures 1883 130 240,000 J 1901-18 .... 6 /1C0 oe an. Swedis nds 4) 72, v,018 GI aes ** a | opie 
| OM ef Ben Arve, i | aaa Ja. Joly) Dowie § 10s 1 nigel Burd edt ee Bae lege Wi S$ 8 
ity of Christehy neh, 3 -. 71 ie 300 Ap. & 0 1899-1916.. 4 * a. Jly. P rD., Do Con. 35 88 | SiGireat Masteen .....<«00. 44/238 41 
|6 City of J uristchurch NZ). 1943 1 2273, 300 A Oct.) Do 1916 1CG 4 |Ja. si. ur orDwg Transy iésa 5 £3 ga 14,018,765 Gr jasterm ....... 4 |)33 " 
|§ City of Dunedin, Debs, Z.) |. 1926 122 26 |2527 ose & Oct. DoIns.1916-36 4 103 5 |Apl -, | Sept. a ae ‘10, 742, 354 Great, \ a. sone 
4 cig? Consolidated swans 1925 122 26 | ered me ee > <4 6-36 4 108 10 Oct 4 (*July T a. 41526, 2i7 — Western..... “ned 102 5 
$ City of Hamilton, Debs. °°. 1908 1 1,760, a. & July D © 1939 34 105 urkish, iéai | ** ** | 2963.94 enstaakiitenineien 134 3? 
y of Ho debs. 05 7 100 ze & 0 do 1916-26 ? 10 \* Egy t a ie gn ae cscas 44 14C 
5 City of Melis Tet gs 1aSe 08 7 | "100,000 J July Do aft Stee ok (Marse _ 1 {*suy | De bis kT sas) 2 | a =< 
4 Bot Melbourne Gita 2! 1930 106 26 2825.75 a: & July Tesmmnine 1801 6 |101 3 cee) & | Ave Do Bas E-T. 34} 974 a ee ee scine gerbe 5 166 69 
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RAILWAYS. , : ¢ 
_ GUARANTEED SHARES AND 8TOCES. RAILWAYS RAILWAYS, 1900, ; 


Present 
Amount. 


B s | 
RITISH PoseResions. AMERICAN StTocKs—Con. RAILWAYs, z 


Name. Sans Present : Closng Present Forzigs 





. 4 — ee Amount 


} £ | 

1€6 69 | 7,191,"00 Canadn. Pac. ist M ; r OF wn N || Pret 
191, . Pac. rt. Bds 5 112 14 | 12, 0,000 East Tenn., V' ro ame CQ} 

166 €9 | 2,085,600 Do 50 Yr. Lnd. Gt. Bas. $41C8 6 om = 8 hae & Priea 


» |Amount. Some. Prices, Amount. Name. [Red prvent, Present *S Rattwars—om 


Paid 


£ 
609,630 Ot. Western, Rent ong. 
"846,466 Do Consolidated 
£95,989 Lancashire and Yorks .. 
,956,860 London, Brighton, &c., 
} Cons. Guarant 
16,100,406 London & N.-W. Gtd. .. 


13. 34 


164 67 | 
134 37 | 


994,100, Do Inseribed.......... 104 6 / 31,452,000 Erie ist Cons... *”* : 

11,141,606, Do Consolidated Deb. ‘ il 23 | 51,954,000 Do Gin, " pe ’ 18 S018i4) $66 
750,000! Do AlgomaBrch,lstMt 5 118 20 ) 
165,000 Demerara Orig. Stock..3 | 40 45 


ow owes! 


4,756,000 Galvt.& Harris. Mt. 6 1910 108 12 ‘i 


ic | 
4 1396 70°72 3152? 00 J P phrzee Gt. Roy thn, Li ‘ 
3,969,000 Grand Rapids and v0 ic | "699 976 rT; Do4Y Tet Bo fo+es, 133 ¥ 

ae marine 
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797,980! Lon. & 8.-W. Cons. Gtd.4@ 132 35 115, 000. Do Perpe 
, : tual Pref 137 4 8 . B. Ayres & P Coe +... i1%0 ip 
f SReN Met, Dei. eg ron 25 | 500-000 Emu Bay & Mt. mie” 4 ey) 2,499,000 111, Gen.’ 1 Men tas $4 ssi 129 Does Deb, geet & s 
: 1,250,000 i Pe wyetaal td Sil @ 110 15 lop 47s" ool we ured. Deb. Stock.. 44100 3 Prey 000, Do Gold Bonds .. 4 1952 105 ;, Do 44 ¥ ond - 0 i 
fe 16,752,917 Midland Guar. pat aie % 83 85 | 5,219,794 ‘ton oman. -Con. -Btk.. 68 6, 14 aoe Do Gold Bonds .. 4 1953 104 09 1 ane & R. Ord. ay i 
Ce | scenes North Brit. Con. Lien .. 3 | 98101 | 3420; 000 De ea ao 4 Be'se'|* 700 eee sville a. 34/1952 9103 lié 25° } p 7Y Pref Shares : | 
e 444,129 fo Con. No.1 ......+. 4 12739 19 HOE sees y ut inc. lst Mt. 7 '1908'115 25 | 5,451 8 1 ’o Sunchales Ext. Shrs 132 
eo. | 466,903 N.-Fastern Cons. guar... 4 122 75 | 3,530.00 5 Bnd do ......+++++. 4, 66 &F | ea high Val.Con.Mt. 6 1923 113 18 25,000 20 ply,$ % Deb Stock eet | 
: 1,170,000 North Stafford, £20 paid 5 32 73 | 4°300 SEED bith sine icaaieh 25 2 000 Do Gold Bonds.. 441940108 }2 s. Ayres & Val Transat: | 7 
; 800000 4.-KastiRd.Ans)£10/6each | 2273 | ¢ ao. 500 5 2nd Equip. Bonds6 127 30 } 10,000,000 Do Ter. Gd..... 5 1941 113 : 350 . ’ : : 
z 984,300' To Consolidated Gtd. 44146 49 75 Do Per. Deb. Btock ..5 123 32 | 3,610,000 Long Isld. Gid. Bds. 5 1931 120 25 | 100 28 4 
:¢ | 110, 393,966 Do do de ....% 0 7 | 10,136,000 Louis. & Nash. Bds. 6 1930: wn 25 y ; & 
ye fi PREFERENCE SHAKES AND Stocks, WITH | 2,723,08¢ Do G.W. Per. Deb.Stk. § 127 30 | 1,960,000 pe Snkg. Fd. Bds. 6 1910 1 ic a 425 : 5 “on 
age DiviDENDs ees. PRoriTs | Gunso wae who — mt. 9101 | 5,000,000, Do ist Me. Bonds, ° coe st iit 
. a ) § | , ‘ : aD, ° ls 10 8) 9 29 tr Jon - | 
i— ee 1,072,100 Do Cons, Mort... -.-5 108 7 | 5,129,000 De tell. hea ¢ lana a 32 | Peer gtd, ope cNTADEOla re 
Ls 698,760| Barry First ..........0. 5 |157 §7 | (00) Rantri. apln. Ist Mt.5 100 2 | 20.20%, Do Unified ....: 1089 Lon ae (6,714,730 100 ent tOes 58 ae 
Se REEREOE TOO «save sruarearsgacous @ j193 25 | Me pon ppumatcn let ortgage .. 4 .. | 23,715,000 Manhattan Con... -* § lipoole ioe 8 | 443,805 10¢ ent. Argentine, L.... ot | & 
3,579,925|( aledonian, Pref. No. 14 131 34 | ase: 0 ow Brunswick lst Mt. 5 117 ie | 99,011, 000 Mexican Cent...... 41911 8¢ ~- 610.440 100 ¢ v0 9 | Le ws = ire Stk js: . ll a 
8,996,341, Do No.2 ........0.c00e 4 120 23 | Bre a pe Comaeneeeed Dee... 4 106 9 | 17,072,006| Do Inc. Bonds o. (1996) 2€4274} $46,500 100 Tho « | Bahia ooo | OM 1:2 
1,639,890; Do 1878 ........0.cc0 6 160 $3 |g2 000" as o .. Mid. L. Ist Mt. Db. § 20 25 | 11,075 ,000) Mexican Nat. Ist .. 6 1927105 7 | 205,90010C J), 1 Deb Sto ck dl A “‘e 
| _ 962,996) Do 1804 ........000-0- 4 179 32 Poop’ se) ut. ‘& Quebec Cap. Stk. 6 156 55 | 2,355,060) Do 2nd A Cum... 34 1917 70.00 Dloent. Bence 9% % 
1,061,884, Do Convertible ....... 4 129 <2 | oe coolQuebec Ch, Deb. Stock..§ 135 26 ) 5,000,000 Min&StLou.Gd,Bds 5 1934 113 i7 0 Doss baw ast din“ x 
1,300,750, Furness, Con. Pref. .4@ (124 27 | 200'0 0| Quebec Cnt. Ist Inc. Bds 12 4) 44} 8,276,000, Minn.Site.StMarie yt 1 Deb. Stock ....\19" x 
360,000 Do Pref. Stock A .... 4 |123 26 | or 750 ~~ Law & Ott. Ist Mort.4 104 6 | & At.1M.Gd. Bds. 4 1926101 3 | 0! Do's sea, N. eat di 1! 
1,892,150 G asgow and 8.-West. .. 4 139 33 | 0 Temiscouata lst Mt. Db.& 10 13 )3 39,774, i Mis. Kan.& Tex.1M. 4 1990 93 ¢5 }2, 000/000 10¢ Dot , Det Stoc , gy 
1,555,941, Do Pref. No.2.....+0. {120 23 | 719,000 Toronto Grey & Bruce Ri 20,000,000 Do do 2nd... 4/1980 €7 68 | 826600100 fr. putt, M. Video 6 |, a 
1,100/000|Great Central, Prt. “alors | of Can.8ter.Bds.1stMt.4 104 6 | 2,096,000 Nashville, Flor.,and 21,250) 20 « Do Per. 67 Deb. Stl..'135 § 
1,000,000, Do 1872 ......... "8 17 22 | 290,000 Wellington. & Manawata | Bheff., 6% 1B. Bas 2 \:os7'150 13 | 215300100 rayht ey Ord...) $5 || 6 
1,080,000) Do 1874 ........+es00s 5 103 © | 40,000 eS ald. ...+ 00 té 18) 519375000) New York Cent. Mt. ; 1908 107 11 | 916000 100 Cordoba anc Rosa % 10 
: 1,500,000) Do 1876 .........0 ++ & | 94 99 | , © do Debentures ..5 104 6 | *6,104,000, Do Deb. Bds. .... : 1908 103 7 | 720,000 10 et ai 
: 1,000,000 Do Convertible, 1878 ..5 | 84 85 | 6,052,000 Do G Deb. Certs... 4 1995 102 5 | 529,827100 pos ¢ eb. Stock | a: 
; 1,380,000 Do Convertible, 186 :7§ | 77 €2 | 9329:200 Atlan. & Lawrence Bhra. 159 62 4 891,000N.Y.,LakeEric,aw. 512 5 | §60:000 10¢ condote set. a‘ ’ 
900, 0 © 1BBD  ..ccccccccccce 4) 8 63 oup. Bds ist Con. Mt. Bd ) } 400,009 100 “ wo ef re 
; 1} 2,930,000) Do 2AM ooooecc soso. 41 50 £5 le stein Grand Trunk Juncticn 6 100 "2 | 3,699,500 Do lst Cons. Mort, ? |1920) .. .. | 1,892'985 100 eos ped ‘ 
: 6,061 7O6Rireat Ei Jast.,Oon. Pret .. 4 137 xo | 017000 Minneapolis St. Paul,&c.4 106 2 | erecen sym Bonds .. 7 1920 | 2,749,571 100 Do “aoe Cent. bes 
BS ,000' Do edmptn. S8tk., 86 4 125 28 125,000 N.Y.,Ont..& Wstrn. | "= ** | 179,993 10'c, Fe Med. Stoc u 
700,000, Do 1881 ..........+00- 41125 28 | AMBRICAN BHARES AND Bonne. Refund Mort... 4 1992103 9 | 55000100 Do tee eet Debs. 6) 
Ei 1,500,000) Do 1884 ........-..00. 4 '125 28 |Present 35 H 283,000 Norfolk&W.Gen.Mt 6 193] 124 38 | 216,600 100 Donna Ther.Chrs 6 _ me ll g 
“a 750,000, Do 1887 ........-2++0- 4/125 28 |Amount | = Closng 5,000,000) Do Imp.&Ex.Bds. 6 1934 125 30 7 Debs. Re 7 
1,250,000, Do 1888 ...........e06 4 |125 28 or | Name, B= Prices. 89,889,000'N. Pac. Prior Lien 4 1997105 7 | 15447) 20 Do 7 ae HZ oo. WE : 
L 1,365,000) Do 1890 ........++2++. 34,110 i5 a an "| $6,000,000) | Do Gen. Lien . ... 3 2047) 664¢74 668;000 106 Fast Argentine, L. Sik! %¥ 
1 12,819,520 Gt. Northern Perp. Prf.4 129 32. |-——— —_ <" ____| 18,842,000 Oregn.&Cal.1IMtBds 5 |1997100° 3 | 19715147 20 Eastern of Fr \ tk 35 9 
By 11,826, = - Western Con. Pref. 5 \1€4 67 2 fey ane Subsy. Bds. 6 1910192 7 sbe’e a Gt.w. of Brazil. 7%..) he 1; 2 
; 2,676.88 anc. & York. Con, Pref 3 | 99101 67,607 ey BA. 6% Pri 20 11 12 | “3-000, en. Con.Sk.Fd.Mt. 6 1905121 15 | 506250100 Do 6% Debenture Stk my 
. , 15 L., B.,&8.C. Con. Pref. 5 [163 66 | 186,600 Do B Ordinary. 24 cy) %-900,000, Do Gold —- - 44.1913 122 15 } 177,600.100 Do6%Exten. Deb. Stk § ! 
és 2,282,000 ‘Do 2nd Consolidated § |162 65 £805,200 Atlan. Ist Leased Line? | 2,728,000' Do Kq. Trust .... 4 1914102 6} c 86 ij 3 
; 6,686,184 Lond., Chat. & Dov. Arb 44132 14 Rental Trust Stock -- 10¢ 5 | ,5:000,000 Do Cons. Mort. °: 4 1943 115 29 | 660,000 100 Iuteroceanic of Mexi it 4 
#3,080'600| Londo ind Foe Weatern 224 |135 26 ileal Atchison, T $ 191364,000 Phil. ke Roan” rs SH981)116 20) on5 soe ste anno oak 83 
080, ondon -Western .. 33 2 chison, To 39] % i ead, Ext. 392100 Do eb. wwe | | 
8,944,951 London & 8.-Western ..4 (132 35 [119667000 _ Do Pref. ee 10D Ts 3 TMP. --00e 2. 1947 205 10 | 4684459 10 D072 8 Deke 7 i 
1,999,836) Do do 1884 . .. 4 |131 34 [42,500,000 Baltimore and Ohio .. 100 | 74 75 | 20,000, 000 Pitts. Cin.&c.G. Bds. 4 1942118 20 | 4$00,000100' Do Prior Lien, §7-: cm i 
oY | aa 34,116 18 (60, 533, 400 Chesapeake and Ohio 100 | 2¢4 32 2,400,000 Pitts., Cleveland } 0,5 7% ..../103 
400,000) London, Tilbury, &c. ..4 [127 20 [11,372,£00 Chie. Gt. West. Pm “A” 100 | 70 1 | ToledoGold Bds 6 1922 118 22 %,000 10 La Guaira & Caracas f 
2,502,038 Metropolitan ..........4 1127 20 16,771, 500 Do4% Debenture .. 100 | 84 87 { 63, £87,000 Reading Co. & Phil. | §70,0001001 DoS % Debenti re stk tO 
250,000, Do Irred., 1884 ...... 4 los 28 (47;561,600 Chic. Mil, and St. Pau. 100 (1163.75) and Reading Gid. 154,400, 20 Lemb, Caern.-Jassy,g.6 ou I 
200,000' Do do 1687 ...... 4 1125 28 |36,305.400 Do? % Preferred.... 100 170 £0 | on Bonds, 1997 ...... 4 \1997 89 91 |, 522,223 10 Leopoldina, Share Bh) 2 
1,800,000 Met. District .......... § | 8: 94 j11, 243, 700 Cleve.& Pittshg Gar.7Y 50 | 9% 96 | 20,000,000 StLouis&S8.W.1stMt 4 i999 93 54 ; 1,500, 0c0 Sk Do "De b. Stock, 4 ‘ : 
45 642,129 Midland Per. Pref....... 24, 85 35 (38,000,000 Den.&RioGnd.Cm.B8tk. 100 | 20 C4 "8,000,000, Do 2nd Mort. 4 1989 60 64 40,000 20 Lima, Limited... (2... 3 
3,850,198 North Brit. Con, No.2 .. 4 |125 28 23,650,000 Do 5% Preference .. 100 69 70 5,000, 000 St. Louis Bdg. lstMt. | 
2.422.485 Do E. and G. Pref. .. 44/138 41 {112232700 Erie Railroad ...... ~. | La 32) 21,248,000 St. Paul, Minn., and 285,000 10¢ Manila Prior Lien, 6%..':¢2 ¢ 
418,505, Do Conv. Pref., 1874... 5 |15¢ 57 [42,844,000 Do lst Pref. ........ oe | Og it Mani. Cons. Mort. ‘ 1933115 19 | 40,000 100 Matanzas and Sabanilla, 
2,290,889 Do Irred. Pref., 1875 . 178 41 /16,000,000' Do 2nd Pref. . 175 &, 13,544,000 Do Cons. ........ 1933 Bonds Red.,7% ....1% 3 
604,888 Do Conv. Pref., 1875 . ai 3g 42 [92,409,700 Great Northern Pref. 100 195 * «0° | 28,859,000 Southrn. Rly.1stCon § 1994 109 13 | | 2,254,720 100 Mexican, Limited ...... 17y:: 
605,728, Do Conv. Pf. Stk. 18795 158 fe 1€C,000,000 ilinois Central ...... 100 11¢ 20 | 4,800,000, Do E. Tennessee § |1938 108 15 | 294,100 100 Do Ist Preference 8% 7," 
STIR) IO ID . civerandscncnd 4 120 25 /10,000,000 Do 4% Lsd. Line Stk. 100 1C1 5 { 30,577, 500/South Pacific lst Mt. 6 1912 10C 30 11,011 960 100! Do 2nd do6% ....... ar 
1,003,6:8 DoCon. Pref., 1890....4 |120 25 is £00,000/ Louisville & Nashville 100 | 74 743! 7,000,000 ‘Term. Rd. Assn.ofSt. 2,000,000 100, Do 6 % Perp. Deb. Stk y¢ 
1,478.059 Do Con. Aug., 1892 .. 4 /120 25 Louis 50-yr.1stMt. 44 1939 115 19 | 1,000,000 100 Mex. Sthrn. Ord. Stk. 6) 
13,321,227 North Eestern, Pref. .. 4 132 26 197,844, 100 Mexican Central, L. .. 100 | 13 14 | 21,21€,000/Texas&Pac.lstMort. 5 2000 11: i5 | 600,000 10 Midland Uruguay (L.) . 
700,000 N. London 44% (maz. 5)5 (159 62 \59' 950, 000 Missouri, Kan. & Te xas 100 | 10 104! 23,227,000 Do 2nd Mort. .... 5 \2000. . 1,179,462 100! Do Debenture Stock . 
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Continued from page 1292.) 
Lucia, 17 barrels Tobago dabs retired. Nine hogsheads muscovado 


American advices. 





Spot standard closed at £72 18s 9d buyers, and 
three months, prompt, £73 10s. 


Estimated sales during the week. 





St Vincent, few sold; brown, 12s. 2,500 tons. ()uicksilver reduced this afternoon to £9 2s 6d per 
COFFEE.—Fair supplies were offered, chiefly consisting of | bottle. 
washed Dumont, which sold at easier rates. Futures dearer. INDIA-RUBBER.—No auctions were held to-day. 
December done 39s 14d to 39s 44d; March, 40s 3d; and May, LONDON MEAT MARKET. 
40s 73d per cwt. Per 8 lbs by the carcase. 
RICE MEAL.—2,500 tons September-March sold, 903 per ton, oe. 8 4 
ex ship, London. Middling ati.” ee a 2 caakecan cas aaaiasaaae 34 
FRUIT.—Currants very strong and in brisk demand, prices of new | Primo ditto ...000000.0000000000 5 0) Middling ditto ./20000. 0000 5 0 
being 3s Sieons to-day. Vostizza sold, 57s to 64s; and Guelph, Inferior mutton ......... aT Seen 10 
56s to 58s. Old provincial, sold, 48s per ewt. BEIRGiee GINO. cccccctcccccesese 5 4 | Pork (first) .... cececccese eeccee « 46 


METALS.—Tin flat and easier, closing with buyers at £135 cash, 
Estimated sales during the week, 
Copper steady, and inclined to harden, on strong 


and £133 three months, prompt. 
1,600 tons. 


Beauty of Hebron .... 
SROWGLONS 00. 0cc0cs08 








MALTA AND TRIPOLI (N. AFRICA). 


Agency; Representation; Exportation. Sponge, 
iron, oil, snuff, hardware and tobacco trades. 
Also trade in eggs, orange peel, matches. All prices | 
to be quoted c.i.f. Malta. Payment against docu- 
ments. Bank references. Consignments received. 
Correspondence invited.—Enrico GALea, 59 Str. 
Ursola, Valletta, Mara. 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 
“This isa [peer nourishing, and stimulating 
fluid, obtained from prime beef... . According to 
our analysis,the valuable — of the meat have 
not only been preserved intact, 
able, and natural Gavour of beef has also 
retained.” 


To be had of all Chemists, or Direct of 








Shipping. 
N.D.L. 


LUXURIOUS TRAVEL | 
By the Norddeutscher Lloyd Imperial Mail Service 


| from Southampton. 


ut the fresh, — ' 


BRAND & CO., Mayfair, London, W 


THE MOST NUTRITIOUS. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


ToNEW YORK: Express Service every Wednesday. 
Twin Screw Service—Sundays. 

To CHINA and JAPAN, without transhipment, 
every 14 days. 

To AUSTRALIA every 28 days. 

To RIVER PLATE every 28 days. 

For Plans of Steamers and further particulars, 
apply to Keller, W allis and Co., 32 Cockspur stree ty 
Charing Cross, 8.W.; 2 King William street, E.C. 
and to the Manchester and Southampton, or to the 
N. D. L. Paris Agency, 2 bis Rue Se rib. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO, 


( F. GREEN & CO. 
Managers} ANDERSON, ANDERSON & CO. 
Head Offices: FencuurcH AVENUE, LONDON. 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


LONDON POTATO MARKET. 


4s 
48 


Early Puritan ........ 


Per Cwt. 
White Hebron ........ 





Shipping.—Contin ued. 


P COMPANY’S INDIA, 
dl e CHINA, & AUSTRALIAN 
MAIL SERVICES Ee 
& FREQUENT _ SAIL- 
e INGS to GIBRALTAR, 


M ARSE ILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KU RRAC HEE, c. ALCUTTA, CEYLON, 
STRAITS, CHINA JAPAN, AUSTRALIA, TAS- 
MANTA | and NEW ZE ALAND. 


P. &O. CHEAP RETURN 


TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at te 





London Offices, 122 Leadenhall street, E.C r 
Northumberland avenue, W.C. 
\ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequalled in brilliancy. Samples, tariffs and 
estimates on application. Al 
Tur PATENT SILVERING COMPAN: (Limited 


ILT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs ae yueee. aon 
uality. Old frames re-gilt Old glasses re-siivere™™ 
hire PATENT SILVERING COMPANY (Lim ted). 
10, 12, and 14, Lower Kennington lane, London 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


400,000 Words, in one continuous Alphabetical and one continuous Termination 
Specimen Pages on Application. 


WHITELAw's TELEGRAPH CyPHER Orrice, 39 Lombard street, E.C. SporriswooD 


NEW WORE. 


street, E.C.; Paumer & Hows, Manchester; James Macienose & Sons, GLASGOW. 


zg & Co. 4 Gracecharch 


a] Order || 
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| 











